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$15,000,000 
Chicago & Western Indiana Railroad Company 


One-Year Six Per Cent. Collateral Gold Notes 
Dated September 1, 1917 Due September 1, 1918 


Interest payable March 1 and September lat the office of J. P. Morgan & Co. 
“The Notes are isened in coupon form, in denominations ef $1,000, $5,000 and $10,000 
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Redeemable, in whole but not in part, at 100% and interest, on sixty days’ notice 
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We summarize as fellews from the accompanying letter addressed to us by the President of the 
Railroad Company : 


These $15,000,000 netes are te be secured by the deposit of $21,000,000 Series ‘‘A’’ 5% Bonds ef. the 
Company, issued under ite Firet and Refunding Morigage, dated September 2, 1912 (and the supplements therete). 
The Firet and Refunding Mortgage is a first lien on the Company's “clearing yard,’’ which represents an actual 
cash nditure by the Company of appreximately $10,000,000, and in. additien, is a junier lien on all the 
rema preperty ef the Cempany. 

The real estate alene owned by the Chicago & Western Indiana Railroad Company was recently valued ae 
railroad property at $96,057,950.98, and the total valuation, including construction, additions and improvements, 
was $128,011,827.16. As wyainst this valuation, the weregery As total debt, including all prior liens and the netea 
(but excluding the First and Refunding Mertgage Series “A*’ Bends, pledged as collateral security) ameiunts 
to $66,000,000. 

. The Chicago & Western Indiana Railroad Company has twe principal divisions—its passenger terminal and 
the main tracks leading thereto, and its ‘Beit Railway’’ division, utilized entirely for freight interchange. This 
“Belt Railway” division, which includes the “clearing yard’’ above-mentioned, is controlled by and -eperated in 
the interest of the following companies: 


Pennsylvania Company 

Atchison, Topeka & Sante Fe ‘Railway Company 

Iilinois Central Railroad Compeny 

Chicago, Burlington & Quincy Railread Company 

Chicago, Rock Island & Pacific Railway Cempany 

Chesapeake & Ohio Railroad Company of Indiana 

Minneapolis, St. Paul & Sault Ste. Marie Railway Company 

Chicago & Eastern Illinois Railroad Company ; 

Chicago, Indianapolis and Leuiseville Railway Company 

Erie Railroad Company 

Grand Trunk Western Railway Cempany 

Wabash Railroad Company 

These twelve companies control the operation of the “‘Belt Railway’’ division, under a fifty-year exclusive 
lease, through @n operating company, called the Belt Railway Company eof Chicage, all ef whese stock is ewned 
by the twelve above-mentioned companies. 

Ot the twelve railreadse mentioned above, the last five own all of the capital steck ef the Chicago and West- 
ern Indiana Railroad Company, and jeintly use the station terminal properties of the company, including the 
*‘Dearborn Station’’ and its connecting tracks, for all their freight and passenger business to and frem Chicago 
under nine hundred and ninety-nine year leases, which have been in force for many years. These leases require 
the payment of taxes on the Chicago & Western Indiana property and interest on its obligations issued from time 
to time as funds are expended for betterments and improvements. 
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HE Federal Reserve system at the close 

of last week possessed gold to a total of 
$1,362,263,000. Jt can no longer be said 
that the central bank of the United States is 
that in name only. 





ke ae 
America’s War 
I; is a pity if it be necessary to argue that 
it is an American struggle we are en- 
gaged in. Some think it necessary to argue 
that, and sadly enough there is at least su- 
perficial evidence that there is need of the 
argument. Those who try to induce the peo- 
ple of this country to believe that we are 
not fighting for ourselves, but to serve some 
foreign purpose, deserve the nearest gal- 
lows to which they can be legally committed. 
They are traitors to their country, and 
treachery is as unpardonable in the cit- 
izen by. choice as in the citizen by birth. 
We have already heard far too much about 
the natural attachment of Americans to the 
land from which they or their fathers came. 
Those attached to Germany in the struggle 
in which we are now engaged have no place 
under the flag of this country. Lip service 
is not enough. Any one who has sympathy 
with Germany in this war is no American, 
however much he may wave the Stars and 
Stripes. And what but sympathy with Ger- 
many can lead any one to argue that the 
cause for which we are fighting is not an 
American but a foreign cause? The man 
who would lead the people to believe that 
we are engaged in this struggle for any 
purpose save to uphold the right and to pro- 
tect this country from the attacks of a war- 
mad autocracy that cannot, survive if the 
world is to be a safe place for democracies 
is a traitor to his own flag. 

It may be questioned whether a Govern- 
ment without a specific mandate from the 
people would have the right to go to war to 
protect another nation, but a Government 
which would hesitate to engage in war to 
maintain the clear rights of its own people 
would be false to one of’the highest duties 
that devolves upon Governments. The 
United ‘States ought to have entered this 
war in August, 1914. The people ought to 
have risen up then and made it plain that 
the American democracy would not permit 
such a crime as Germany committed in 

-overrunning Belgium. Had that happened, 
the war probably would, have been. over 
long ago. But the people did not rise, and 
those who should have awakened the nation 
to a realization of the peril which was 
threatening the world remained inactive. 
Three years of war have gone by, and now, 
on the eve of a fourth year of the struggle, 
America is engaged in fitting itself to take 
its part in the war to make the world safe 
for democracy. It is so truly an American 
cause we are fighting that any suggestion 
to the contrary would be preposterously ab- 
surd were it not for the ready ear given to 
such suggestions by those who are only half 
loyal to the ideals of this nation. -It is true 





that we are fighting for the common cause 
of humanity, but that surely does not make 
the struggle un-American. We. can claim no 
altruistic motive, for we did not enter the 
war when danger for ourselves was only a 
very remote and not easily imagined dan- 
ger; we did net enter it until after repeated 
acts of war had been committed against us 
and not until the hideousness of German 
methods and of German policy had been re- 
peatedly and fully revealed. 

The world is.entering the fourth year of 
war; God grant it may not have to enter a 
fifth.. One of the surest ways to guard 
against that will be found in this country 
exerting itself to the fullest in the struggle. 
Those who hang back only prolong the con- 
flict; those who would wait and see if the 
fighting will not end without our having to 
take part in it only increase the cost of the 
struggle to this country and to the world, 
for the war cannot end save in Germany’s 
defeat—not if it takes a hundred years. 
Democracy could not submit to autocracy 
even if it were cowardly enough to want to 
do so, for within the soul of every nation 
which has tasted the blessings. of democ- 
racy would arise rebellion against submis- 
sion to a foe waving the sceptre of autocracy 
and placing might above right. 





No Room for Disloyalty 

RGANIZED labor is engaged in the task 

of ridding itself of enemy influence. It 
is a praiseworthy task and a vital ore. ‘The 
element of disloyalty in the ranks of organ- 
ized labor must be very small indeed, but no 
taint of suspicion should attach to any asso- 
ciation of workers. whose. effort is so essen- 
tial to the welfare of the country in a time 
of war. . No one-can be a true friend of labor 
who is not also a true friend of his country, 
and no one should for a moment be per- 
mitted to.speak or to act for labor who is at 
all open to the suspicion that he is half- 
hearted in support of this *ountry in the 
struggle into which it has been forced. Loy- 
alty is not a divisible quantity. One cannot 
be half loyal; neither can one be partly loyal 
to America and partly loyal to America’s 
enemy. 

The man who secretly or openly rejoices 
in defeats suffered bY any of the countries 
with which we are allied in the struggle 
against Germany is a traitor to this country. 
If there are any such in the ranks of organ- 
ized labor they should be cast out. The ob- 
ligation resting upon labof in this matter is 
so clear that it cannot be controverted. This 
duty ought not, however, to be confused into 
meaning a prohibition against labor assert- 
ing its just rights in time of war. The right 
to strike in time of war cannot be done away 
with without subjecting labor to much in- 
justice, unless indeed the nation step in to 
protect both labor and capital from unjust 
demands and to enforce fair dealing be- 
tween the two. In the absence of the exer- 
cise of this public power labor would suffer 
were employers assured that under no con- 
dition would labor strike. The right to 
strike exercises wholesome restraint upon 
those employers whe would selfishly ex- 
ploit labor under the guise of a national ne- 
cessity. Nothing could be worse for the 
morale of the nation than a justified suspi- 
cion that labor was being exploited by cap- 
ital, that patriotic service of the millions 
was being made the occasion for abnormal 
profits for the thousands. 

Either the Government must, as a war 
measure, regulate the relations between em- 
ployer and employe or the worker must be 
left free to exercise his right to refuse to 
work save-at a fair wage and~ under rea- 


sonable conditions. This does not mean 
license for labor. The spokesman for labor 
no more than the spokesman for capital has 


the right to claim profit for himself and for 
his fellows because of the necessities of war. 
It is a time for service, not for private profit- 
making; it is a time for sacrifice, not for 
self-advancement; a time for whole-hearted 
loyalty, not livided allegiance. 
Pts 
War Costs 

C10 long a: r expenditures by the billion 
tJ had to be provided by other nations 
American interest in them was iargely aca- 
demic. Now the cost of modern war is he- 
ing brought foreibly home to ourselves. 
Taxes have been piled on taxes, loans will 
have to be piled on loans, and huge sums 
will no doubt e to become commonplaces 
with us as they have with the other nations 
at war before victory again brings peace. 
The burden vever, is not as great as the 
bare figure 2m to indicate. War is no 
longer conducted mainly by armies; modern 
war is fought the workshops as much if 
not more thar 1 the battlefields. Armies 
used to go ft r; now nations go to war. 
It is one of tl esults of highly developed 
industrialism 

The cost war expressed in dollars rep- 
resenting Gi mment expenditures is the 
measure of the extent to which production 
is civerted to the use of the Government 
while the nation.is engaged in war. Every 
nation is capal f producing vastly more 


than it normally does in times of peace; 
hence a great deal of the cost of war can 
be coyered -by .increased production—by 
greater effort on the part of workers, by 


fuller use « anufacturing plant, by in- 
tensified cultivation of the land, by much 
work done in the place of relatively ‘little 
work. No likelihood exists of the cost of 
the war to this country rising to an annual 
sum equal to one-half of the probable vol- 
ume of-the domestic business done in the 


United States last year, and it would seeva 
that half of the country’s normal produc- 
tion might for an indefinite period be de- 
voted to the general purposes of war. 

In such terms the financial task seems 
far less stupendous. Modern war costs, like 
modern wars, are capable of expansion un- 
dreamed of in the past. 


+ 
Controversy Ended 
in the Shipping Board 
ded by the resignations of 
those who were engaged in it. It was an un- 
seemly controversy,no matter whowas right, 
ntroversy which delayed the 
ccnstruction of ships, and every day of de- 
ted enormous cost. Some 
odation ought to have been 
were impossible, the dis- 


Shipping 
HE controve 


has been e! 
for it was a < 
lay there repress 


means of accomn 
found, or, if that 


pute should have been brought to a head 
long ago and ied as it now has been, or 
in some other ¥ It is not without regret, 
however, that the country can consider the 
possibility of losing the services of a man 
capable of constructing the Panama Canal. 
It is to be hope 1 that another field will be 
found in which ation can profit by the 
work of General Goettals. 
° 

HE railroads in the West which still hold 

large tracts of lanc are placing them at 
the disposal e who wish to cultivate 
them in answer to the appeal for increased 
production of f It is good use to which 
to put land wi therwise would be: idle, 
but it is something of an anomaly that rail- 
roads should still be the owners of a great 
deal of land. Land grants were the easiest, 


but it is by no means certain that they were 
the cheapest, form of subsidy, 
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Must Be Just to the Liquor Interests 


Having Rhea Capital to En- 
gage in the Industry the Nation 
Cannot Now Destroy That Cap- 
ital Without Making Equitable 
Return to lis Owners 





In a note to the editor f Tue A N r the author 


of the following article says During early a 
quarter of a century's connection with the La and 
Ordere Society I have come into close contact with 


every phase of the liquor business, and long ago be- 
came convinced that responsibiliily for tts existence 
lay with those who had established, legalizetl, and 


and that men who had been in- 
under the sanction, and pre- 
sumably under the protection, of the law could not 
in justice or honesty be ousted from it, with a virtuel 
destruction of ail their legally acquired and legally 
held investments, without just compensation.” 


profited from tt; 
vited to engage therein 











By D: CLARENCE GIBBONEY, 
President of the Law and Order Society of 
Philadelphia 

O matter what the outcome of the bitter debate 

still being waged in Congress over the efforts 
of some prehibition leaders to take advantage of 
the war situation to attach to the Food Contrel 
bill amendments calculated to impose upon the 
entire country their own desires of abolition, or at 
least partial abolition, of the legalized liquor busi- 
ness, one fact stands out as practically assured. 
And that is that the attempt thus made, the manner 
in which it was made, and the discussion thus 
brought about, will have served, better than any 
other single agency thus far has served, to bring 
before the entire nation not only the justice and 
equity but also the moral and business necessity of 
providing adequate compensation for the lawful 
investments and legally held property that inevi- 
tably would be destroyed or greatly depreciated in 
value by such a discontinuance of the theretofore 
law-sanctioned business. 

While the issue has become infinitely more 
clearly defined, innumerable other business inter- 
ests of the country which never before realized the 
full effect that uncompensated destruction of the 
legalized liquor traffic would have upon them 
suddenly have awakened to the danger thus threat- 
ening their own investments or collateral holdings 
and to the even greater menace that such a prece- 
dent of confiscation would extend to every other 
lawful enterprise in the future. 

Neither grave moral problems nor great eco- 
nomic issues can be settled satisfactorily in a spirit 
of retaliation or by processes of injustice; and yet 
it is a fact which few will attempt to deny that up 
to the present the opponents of the liquor busi- 
ness—and especially the professional prohibition- 
ists—have assailed it with a prejudice permitting 
of no distinction whatever between the effects of 
the traffic and the men whose lawful engagement 
and investment therein have netted to the whole 
people of the United States an annual income 
which experts of the Treasury Department approx- 
imate at more than $1,000,000,000. 

In the same spirit of uncompromising intoler 
ance the more radically assertive enemies of the 
traffic consciously or unconsciously ignore the fun- 
damental facts of the problem and, by fallacious 
and illogical reasoning or by deliberate rejection of 
self-evident truths, attempt to evade or repudiate 
all public responsibility for the lawful existence of 
the business and, upon that attempted evasion or 
repudiation, to base their denial of obligation to 
compensate those whose lawfully held properties 
would be depreciated or destroyed by a destruction 
of the enterprise. 

Dogmatic doctrine cannot be enunciated as the 
result of a merely seeming analysis which, upon 
closer examination, proves itself to be nothing 
more than academic argument based upon a false 
premise and inevitably, therefore, leading to 
erroneous conclusions. And when such is put for- 
ward by a man whose words are weighted with the 
authority of a professorship in economics and 
political science, and, remaining unchallenged, is 
likely to be accepted as a proper presentation, the 
matter assumes an even more serious aspect and 
demands rebuttal. 

It is for that reason, and in no spirit of captious 
eriticism, that I take issue with the statements 
made and the conclusions reached by Professor 
John H. Ashworth in an article which appeared in 
the June 18 issue of THe ANNALIsT. 

Of course it is true, as he states, that there is 
no present law providing for the compensatien of 


liquor.men for their investmests wiped out or their - 


property destroyed or redeend f value and earning 





capacity by abolition of the business. If there was 
such a law there would be no further discussion 
upon the subject. But practically every law that 
we now have we once lacked, and certainly the 
absence of a statute to cover a particular situation 


is not of itself sufficient argument against its 
enactment. 

It is equally true that the United States Su- 
preme Court, in the absence of such a compen- 
satory statute, has held that under a cold and 
unbending interpretation of existing law the States 


may prohibit the business without reimbursement 
and thus declare unlawful that which it made 
lawful, and in so doing not only, eliminate the 
traffic but with it the legally acquired and legally 


held investments of citizens whose great offense 
has been that they did, under a _ profit-sharing 
alliance with the people, no more, no less, than 
what the people said it was right and proper and 
lawful for them to do. 

But again I might remind the Professor that 
it is the court’s duty only to interpret laws already 
made; that it is the people’s prerogative to change 
or supplement the law; that not infrequently, but 
almost invariably, they do change laws which are 
found to work obvious injustices and unwarranted 
hardships; and that the entire discussion of com- 
pensation, pro and con, is to promote or prevent 
such a change of law in this case. 

While surely it must be admitted that men 
never would have invested hundreds of thousands 
ef dollars in tangible property for the manufacture 
and distribution of liquor if the people, through the 
Government, had not made that business a lawful 
one, presumably enjoying all the protection of the 
law under which it was created, nowhere in his 
article does Professor Ashworth touch upon, much 
less discuss in detail, the equity and justice or the 
economic and moral necessity for a just reimburse- 
ment for the losses caused by abolition of the 
business. 

He does not deny that the business was law- 
created by the people. He cannot deny that each 
year the people at large have taken in revenue 
from the business a sum many times that privately 
invested therein. He does not even seek to show 
that the character of the traffic has changed in 
uny material way since George Washington en- 
gaged in it, with perfect safety to his property and 
investments. But he does admit, by clear inference 
if net by actual statement, that the only justifica- 
tion for such confiscation of private property as 
is contemplated by the prohibition propaganda is 
that a part of the people have changed their 
political or moral viewpoint as to the profit -or 
propriety of the business. If that is to be accepted 
as a sufficient reason for such procedure in this 
case, the precedent thus established inevitably must 
place in constant jeopardy every other legal enter- 
prise, no matter what may be the public’s present 
tolerance of, or even participation in, those other 
legal enterprises. . 7 

Surely it cannot be argued, as Professor Ash- 
worth tries to, that the mere difficulty of awarding 
just compenastion to some is sufficient justification 
for denying it to all. Nor does he draw a true 
parallel in referring to the fact that no reimburse- 
ment is given to employers economically hurt by 
employers’ liability, child labor, and similar laws 
or those deprived of a profitable pastime by the 
prohibition of race-track gambling. Industrial 
regulatory statutes do not prohibit men from con- 
tinuing in their business, and the abolishment of 
race-track gambling (which the Government never 
legalized or profited from) does not prohibit race- 
horse breeding. 

He says that if the Sheppard amendment is 
passed by Congress the compensation doctrine will 
“be a mighty force in molding sentiment against 
the prohibition movement.” This means nothing 
if it does not mean that the professor himself 
realizes that the people, once acquainted with th® 
real facts of this problem, will reject the effort to 
confiscate privately held property; and yet he 
apparently mistrusts the integrity of the American 
people, for he declares this will result in a “ static 
state of government”—in other words, that the 
people would, upon the one hand, proclaim the 
justice ef compensation, and, upon the other, in 
outright selfishness would refuse to grant it. I 
do not place such an estimate upon the people of 
this country. And I might add that States,‘ coun- 
ties, and municipalities constantly grant reim- 
bursement for private property taken or condemned 
in programs of public improvement without creat- 
ing what he terms a “ static state of government.” 

Professor Ashworth says: “ The taking of pri- 
vate property for a public purpose, without re- 
munerating the owner, is confiscation, and is not 
sanctioned by precedent in this country.” But, 


despite his own definition of the term, hé asserts ~ 


that aboliticn ef the liquor business, a lawful 


™~ 


enterprise, without compensation for property de- 
preciated in value or destroyed, would not be 
confiscation. 

If this Government prohibits the manufacture 
and sale of liquor, and in so doing does not take 
from every property so used a value at least equal 
te the owner’s loss in adapting it to some other 
purpose, then I fail utterly to know what “ taking 
private property ” means; and if the proposed pro- 
hibition or abolition is not “for a public purpose,” 
then every man who ever has advocated it has 
been guilty of hypocrisy, fraud, and willful mis- 
re papeantanian. A poperty — ly is take n wy a 


it for the purposes in which it mente was 
employed or proceeds to destroy it or decrease its 
value for what the public believes will be the 


publiec’s ¢wn advantage. 

Another peculiar statement made by Professor 
Ashworth is that the Alcohol Commission of the 
Norwegian Government did not recommend com- 
pensation, but that it reported in.favor of Govern- 
ment ownership by purchase. If purchase payment 
isn’t compensation for that which is taken, then I 
don’t know the meaning of that word, 

If Professor Ashworth had put his proposition 
properly he would have given his readers a clear 
understanding of the situation by saying that 
while the Norwegian Alcohol Commission recom- 
mended full compensation, in order that the Gov- 
ernment might thereafter do whatever it pleased 
with the business, a great many people in this 
country (including Professor Ashworth) advocate 
no compensation in an acquisition admittedly for 
outright destruetion. 

In stating, as an objection to compensation, 
that if it is granted to those directly engaged in 
the traffic it ought also to be given, upon a relative 
scale, to these who would be indirectly affected by 
its abolition, and then adding that this would be 
impossible and without precedent, Professor Ash- 
worth ignores, or else he does not know, that in 
1910, when Switzerland decided te abolish its 
absinthe industry, it gave compensation not only 
to the owners of the absinthe distilleries and the 
owners of the farms on which the product was 
grown but as well to the employes of both. With 
equal caution he refrains from stating that Russia 
was able to enact the prohibition of vodka at the 
outbreak of the present war without loss to any 
individual subject because years before the Govern- 
ment had purchased outright all the vodka 
distilleries. 

He passes over the fact that not only in the 
two countries mentioned but as well in England, 
France, Australia, Denmark, Provinces of Canada, 
in fact, practically everywhere else where there 
has been abolition of the theretofore law-regulated 
and profit-sharing liquor business, the process has 
been by just compensation for the properties thus 
injured or destroyed, just as China today, in abol- 
ishing her opium traffic, is applying the same 
principles of reimbursement according to the same 
standards of -honesty and equity. 

Writers upon grave public questions have a 
duty to perform that is no less binding because it 
may be easy to evade; and he who tells half truths 
or upon false premise builds a flimsy structure 
of false assertions and erroneous conclusions is 
committing a serious injustice toward all who are 
asked to accept his word and inflicting an unpar- 
donable injury upon those who may suffer through 
his carelessness or ignorance. 
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Investment Suggestions 


Unusual resources’ and facilities, 
close affiliation with the world’s in- 
| vestment markets and wide diversifi- 








cation of offerings are among the at- 
tributes of this national organization. 

The increasing number of investment 
problems due, to current conditions 
make it essential for investors to enlist 
the services of a well rounded and thor- 
oughly efficient investment organiza- 
tion. Let us help you with your in- 
dividual problem. 
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Copper King Drafted by the Red Cross 





Head of the Anaconda Company, 
Once Clerk in a Country Store 
but Now a Captain of Industry, 
Will Devote Himself to Relief 
Work During the War 


E does little talking, but when he has any- 

thing to say’ he is worth listening to,” said 
a friend of John D. Ryan. He might have 
added that such talking as the Copper King in- 
dulges in is not about himself. Which is in one 
way a pity, for there are few men in the capitalist 
class in this country who are so well qualified to 
talk of their experiences. 

He is by all odds the biggest man in one of the 
world’s biggest industries today. That is why he 
was called by Henry P. Davison, Chairman of the 
National Red Cross War Council, to one of the 
cabinet positions in the work that is only secondary 
to the actual conduct of the great war. A million 
parents whose boys are going to Europe this year 
can rest easier for the knowledge that the Red 
Cross work has been taken out o: amateur. hands 
to be directed by the ablest bankers and business 
men the United States has developed. 

Mr. Ryan is one of those men, like his as- 
sociates in the new work, Mr. Davison, Harvey D. 
Gibson, G: M. P. Murphy, Judge R. S. Lovett, and 
others, whose work was so important that only such 
an appeal as can be made by the Red Cross could 
drag them away from it. The busier a man is, 
and the more responsibilities he has been intrusted 
with, the more likely he is to be drafted for the Red 
Cross. Second-rate men are not wanted, and they 
are not attracted to the work, for there is little 
glory and no pecuniary reward attached to it. 

John D. Ryan is known best as President of the 
great Anaconda Copper Mining Company, but his 
most important work in recent years has been along 
other lines. He is primarily responsible for the 
development of the Montana Power Company, per- 
haps the most important hydroelectric power plant 
in the United States. It is his company which has 
enabled the Puget Sound extension of the Chicago, 
Milwaukee & St. Paul Railway to electrify its line 
for 437 miles over the Rocky Mountains and supply 
thirty towns and cities with light and power. One 
of the most interesting stories that could be told 
about a supposedly greedy capitalist grew up with 
this venture. 

Many years ago Mr. Ryan, in the quest for 
ways to improve the property of the Amalgamated 
Copper Company, came to the conclusion that fuller 
use should be made of the waste force of the Mis- 
souri River, tumbling down its rocky bed near 
Great Falls, Mon. A small power plant was then 
in operation, supplying current chiefly for the cop- 
per company’s smelters, but Mr. Ryan saw that by 
building a huge dam further down the river a much 
greater volume of water could be impounded for 
use in turning giant turbines. He made the neces- 
sary arrangements for water rights for building 
the new dam, investing approximately $500,000 in 
the venture. 

By that time the success of the project was so 
near realization that Mr. Ryan thought the element 





Drift of the Economic Tides 
Perceatage of Change 
—Compared With— 
Month Age. Year Ago. 
*Cost of Living........ — 4.0 + 54.9 
Bank Clearings......... — 4.1 + 28.7 
Price of 50 Stocks — 2.2 — 42 
N. Y. Bank Loans (avg.) 1.6 + 23.1 
Daily Average Pig Iron 
Output (June). . 1.8 
Cotton Spindles (July 14) + 3.7 
Commercial Failures, No. : 3.3 
Car Supply (July 1).... t 
Steel Orders (July 10) - 233 
Foreign Trade (May): 
Imports 22.4 
IN so a atwiew &<.4-0:43 }- J 16.0 
R. R. Earnings (May.) 
178 Roads: 
+ 14.7 
‘ + 35 
*Annalist Index Number. -tOn July 1, 1917, 
there was = net shortage of freight cars of 
77.144, against a shortage of 106,649 on June 
1, and « surplus of 52,234 on report nearest te 
July 1, 1916. 
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of risk ended, and he prepared to turn the property 
over to the Amalgamated Copper Company. As 
the story goes, he offered it to the Directors for 
what it had cost him, expecting them with greater 
resources to carry the work to completion. To his 
surprise the Rockefeller interests were not attract- 
ed by the proposition and refused to invest the 
company’s money in it. 

Whereupon Mr. Ryan formed the Montana Pow 
er Company, raised the necessary funds through 
personal friends in Montana and New York, and 
started work on one of the greatest hydraulic 
projects ever attempted. Its success was assured sev 
eral years ago, and the company now has out- 
standing $60,000,000 of stock. It is serving a ter 
ritory that reaches from the western edge of Mon- 
tana to Billings, a distance of 460 miles, and from 
the Yellowstone Park on the south line of the State 
to Havre, on the Great Northern Railway, almost 
on the Canadian border. The company’s field em- 
braces the principal agricultural, timber, and min- 
ing sections of the State, and includes practically 
all of its large cities and towns. It is popularly 
believed that Mr. Ryan’s investment, which he 
offered to the Amalgamated for half a million, has 
since returned him in the neighborhood of $15,- 
000,000 in profits. 

Mr. Ryan was born in Michigan in 1864 and 
went into business as clerk in a small store in that 
State. Needless to say, he was not long con- 
tented with such a narrow existence, and at an 
early date went West. He became interested in 
copper mining vbh~n the use of the metal was great- 
ly restricted, aud »°ruired mining property and 
smelters with the sar.+ confidence in the future of 
the industry that h« show-d when he launched the 
Montana Power project. It was not long before 
he established himself as an authority on the red 
metal, and his prestige has grown with the years. 
As a Director of the St. Paul Road he worked un- 
ceasingly to prove that a great saving in fuel 
costs could be effected by the adoption of electric 
engines on the Continental Divide, and what was 
looked upon as an experiment has succeeded beyond 
the engineers’ expectations. It is only a question 
of time before other roads supersede steam with 
electricity in getting over the mountain grades. 

Mr. Ryan is one of the broadest-minded men 
Nall Street has to deal with. He prefers Montana 
to New York, which may account for his breezy 
optimism and his never-failing good health. He is 
easily reached by callers, but difficult to draw out 
in conversation. “Ask me something about cop- 
per, please,” he said one day to a reporter who 
was trying to get information concerning an in- 
dustrial company in which Mr. Ryan is a Director. 
“T am President of the Anaconda and no one can 
hold me to account for what I say about it. I am 
only one of the deckhands in the other company, 
and I prefer to let the Captain outline his course.” 

Evidence of the broad-gauged policy of the 
Anaconda head was given a few months ago when 
a deadlock threatened in the dealings between the 
United States Government and the copper pro- 
ducers over the price to be paid for a large quantity 
of copper. The market price was anywhere be- 
tween 25 and 22 cents a pound, depending upon 
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Germany’s Friends Hurt by Our Embargo 





Many Loaded Steamers Unable to 
Sail from American Ports — 
Guarantees Againsi Re-exports 
May Be Demanded from All 
Neutrals Who Buy Here 


in the 
eager- 


and 
with 


both in America 


are awaiting 


USINESS men, 

neutral countries, 
ness, mounting in many cases to impatience, the 
determination of final details in the workings of 
this country’s embargo on shipments of supplies 
that might reach Germany. As yet the applica- 
tion of the embargo rules by the Exports Council 
and other bodies has been somewhat spasmodic, 
but evidence indicates that before long strict con- 
trol will be exercised by the American authorities 
over all goods going out of this country to the 
European neutrals. 

Since the embargo law requiring licenses for 
export shipments became a law on July 13 abso- 
lutely no licenses have been granted for shipments 
to the Scandinavian countries, very few to Hol- 
land, and somewhat more to Switzerland. No 
licenses have been issued for the export of iron 
to Spain. Shipments of wheat to South American 
countries and Asia have been restricted. 

Much protest has been called forth not only 
from some of the neutrals, but from American 
merchants because of this absolute prohibition of 
shipments to the Scandinavian States. On the 
other hand, persons who have been working for 
a strict embargo have pointed out that in the goods 
so far licensed for export there has been no guar- 
antee against reshipment. For instance, iron ore 
could be exported to a nation in South America 
and thence to a European neutral country, whence 
it might reach Germany; gasoline could be shipped 
to Spain and thence re-exported under a neutral 
flag with no guarantees whatsoever against re- 
shipment required by the authorities in this coun- 
try. There has been strong objection against the 
theory that the shipment of supplies to Germany 
which ws help our enemies in military affairs 
could be most effectively shut off by absolute pro- 
hibition of the export of anything to the countries 
which have hitherto been supplying Germany with 
much which she needed, while there is no assur- 
ance that goods sent elsewhere from America may 
not reach enemy destination ultimately. 


GUARANTEES AGAINST RE-EXPORT 

However, despite the thick veil of secrecy which 
the officials in charge of the embargo and of 
American participation in the blockade of Germany 
have thrown over all their actions, the impression 
has come out of Washington in the last few days 
that this policy is soon to be changed, and that 
in the near future arrangements will have been 
completed by which goods useless to the Germans 
may be shipped freely to the neutral countries 
bordering Germany, while strict guarantees against 
re-export will be required for all goods shipped 
anywhere. 

Some idea of the quantities of goods which the 
North European neutrals were getting from this 
country before the application of the embargo may 
be obtained from the report furnished by the De- 
partment of Commerce of the total exports to 
these countries in May last, in the same month a 
year ago, and in the eleven months ending with 
May, and the corresponding period of 1916: 


Eleven Months 
May, May, Ending in May, 
Nation. 1917. 1916. 1917. 1916. 
Netherlands . .$9,670,101 $9,182,532 $106,896,457 $89,671,859 


Norway . 9,061,586 4,731,975 72,677,288 48,300,962 
Sweden - 1,038,318 2,095,123 41,100,080 48,531,751 
Denmark . 2,577,528 4,495,021 47,593,202 51,622,443 


These figures, comprising only the values of 
total exports, do not give a very detailed idea of 
the actual progress of this trade. Supplementary 
and particular notes on some commodities are 
available from statistics furnished by the Depart- 
ment of Commerce to the Advisory Board of the 
Council of National Defense, and from figures 
compiled by the National City Bank. 

In comparing the figures of recent« exports 
with those two or three years ago and those be- 
fore the war it must be remembered that many of 


INFORMATION 
Excerpts made and statistics compiled from docu 
ments on file and records of all Government depart 
ments. Charges Reasonable 

Benjamin Robin 
423 Woodward Bidg., Washington, D. C. 
Interstate Commerce Work a Specialty 


the foodstuffs of the neutral nations were obtained 
from Hungary and Russia before the war, and 
also that the progressive inability of Great Britain 
to spare tonnage and manufactures for the neu- 
trals drove them to a constantly greater depend- 
ence on the United States for many of their actual 
needs in the time between August, 1914, and the 
entry of this country into the conflict. 

The Department of Commerce figures deal with 
cotton. Of this commodity, a huge quantity of 
which was shipped from America through the 
neutral countries to Germany in the early part of 
the war, the shipments to Scandinavia, Holland, 
and Switzerland totaled 102,076,460 pounds in the 
ten months ended last May, as against 118,543,546 
in the corresponding period of 1916 and 602,210,456 
in 1915. The huge drop between 1915 and 1916 
is, of course, traceable to the efficacy of more 
stringent British rulings. 

SPAIN’S IMPORTS LARGE 

Spain, during the same period, imported more 
than the five northern neutrals put together, indi- 
cating the confidence of authorities in charge of 
the blockade that there would be little re-export- 
ing. Spain obtained 176,025,203 pounds in the ten 
months ended May, 1917, 141,865,863 in the pre- 
ceding year, and 192,007,931 in 1915. 

The statistics compiled by the National City 
Bank dea! with the exports to all neutral Europe 
for the ten months ended in April. They go back 
to the ten months ended April, 1914, all of which 
were, of course, before the war. The figures for 
the period in each year for various commodities 
follow: 


Items. 1917. 1916. 1915. 1914. 
Wheat (bushels) 59,000 47,000 4,000 20,000 
Flour ‘ barrels) 3,690 4,724 5,687 1,428 
COFR .cecccces (bushels) 13,000 11,000 ———a 
Bacon .(pounds) 22,000 61,000 60,000 26,000 
Lard ...€pounds) 24,000 20,000 158,000 42,000 
Cottonseed oi] ..(pounds) 66,000 93,000 103,000 ...... 
Cot's'd meal &cake.(ibs.) 653,000 763,000 1,108,000 ...... 
Cotton . (bales) 519 497 1,712 397 
Copper (pounds) 26,000 44,000 87,000 160,000 


Three cyphers omitted. 


From these figures can be observed the stead- 
ily growing efficiency of the British blockade, and 
also the commodities against which it was effect- 
ive from the outset and those to which it turned 
more lately. But it must be remembered by Amer- 
icans, now the allies of England, that the British 
position, while dictated by a very stern necessity 
for the allied cause, was of questionable standing 
in international law, and was also very seriously 
hampered by treaties between Great Britain and 
the various neutral countries, as well as by articles 
which Great Britain needed from these States and 
could only obtain on condition of relaxing the 
blockade. 

The United States, on the other hand, is not 
so dependent and we are furthermore in a far 
better position legally. The British blockade was 
at times very hard put to it to find legal justifica- 
tion for its interruptions of trade between two neu- 
tral nations, (this, of course, before America’s entry 
into the war,) even though every one was morally 
certain that a large part of the goods involved 
were really going to Germany. The United States, 
however, has unquestioned right to forbid its na- 
tionals to ship goods to certain countries when it 
is felt that such shipment would be inimical to 
national interests. So the objections on the basis 
of international law to the British restrictions 
would be entirely invalid against America’s posi- 
tion. This country, too, has not the hampering 
treaties that restrict the British Government’s 
action, 

CLOSE CO-OPERATION DEMANDED 

These circumstances have created a strong de- 
mand in some quarters for the closest co-operation 
between this Government and the British blockade 


authorities, and a certain amount of dissatisfae- 
tion with the failure to effect such co-operation so 
far. It is thought that the American export 
licenses should be employed as far as possible to 
take the place entirely of the British letters of 
assurance which are at present given to such neu- 
tral cargoes as seem satisfactory*to the British 
blockade authorities and are regarded as shipments 
which can safely be allowed to go through. After 
the shipment has received the American license, it 
is held, it cught to be immune from any interfer- 
ence by the allied blockading cruisers. This might, 
in practice, enable a slight diversion of naval 
force to other fields; in any case it would put the 
restraint on exports to neutral countries which 
might be shipped to Germany right at the outset. 

While the Washington authorities are making 
up their mind about methods of co-operation 
nearly a hundred neutral ships are swinging at 
anchor in American ports, loaded with cargoes 
which have been unable to satisfy the British 
blockade authorities and which are merely rotting 
in the holds 

People who pass along Riverside Drive have 
remarked the great number of Dutch ships tied 
up in the river above 130th Street. There are 
others in the lower bay. Altogether there are 
more than fifty Dutch ships in New York Harbor, 
fifteen in Baltimore, and several in other ports of 
the Atlantic seaboard, besides a considerable num- 
ber of Scandinavian vessels. These ships are 
loaded with grain, flour, oileake for fodder, lard, 
and bacon; all commodities which are badly needed 
in Germany, and whose shipment to Holland, even 
if they were not re-exported, would release a con- 
siderable amount of native foodstuffs for the 
German export. 


LUTCH CARGOES ROTTING 

The Dutch Government has offered to allow a 
certain number of these ships to be used by the 
Belgium Relief Commission, but this did not seem 
to meet the demands. It has been suggested that 
Holland would loan tiie ships to the United States 
for service outside the danger zone if some of 
them might only be allowed to return with their 
cargoes. But none of the suggestions has been 
followed; and now the news carries reports of 
food riots in Amsterdam, even while some food 
shipments—how much is in dispute—are still go- 
ing from Holland to Germany. Meanwhile the 
cargoes of foodstuffs, which are badly needed by 
our European allies as well as by the neutrals, 
are rotting. 

Another matter on which co-operation is yet 
to be achieved is the restrictions on bunker coal 
allowances to neutral ships. Great Britain, faced 
with the necessity of supplying coal to France and 
Italy, besides meeting extraordinary demands at 
home, long ago established a strict ruling that 
neutral ships could not obtain bunkers in British 
ports without engagement to perform certain 
specific services for the British Government. At 
tirst this was merely used as a convenient weapon 
to get at suspected blockade runners which could 
not be reached otherwise; but before long the in- 
creasing demand for tonnage made a need for 
regulations which should enable the British to put 
these ships to work. The restrictions now in- 
clude such directions as, for instance, that a tramp 
steamer getting bunkers at a port in the United 
Kingdom should agree to carry a certain quantity 
of coal to Italy before going on her further voyage, 
or that she should make her next trip as a muni- 
tions and raw material carrier across the Atlantic. 

The United States so far has done absolutely 
nothing in the direction of such restrictions. A 
ship of a neutral nation may come into any Amer- 
ican port today and fill up her bunkers without 
any restrictions as to service to be performed in 
exchange for the privilege. This point, too, has 
caused some criticism, and is leading to a demand 
for closer co-operation with the British authorities 
as an essential for winning the war. 





the nation. 


of trained men and women.” 





The Nation’s Need of Trained Men 


To the end that there may be no shortage of highly trained men either during or after the war Presi- 
dent Wilson urges that colleges and technical schools maintain their courses on usual lines. 
the subject to Secretary of the Interior Lane, he said: 

“The question which you have brought tomy attention is of the very greatest moment. It 
would, as you suggest, seriously impair America’s prospects of success in this war if the supply 
of highly trained men were unnecessarily diminished. There will be need for a larger number 
of persons expert in the various fields of applied science than ever before. Such persons will be 
needed both during the war and after its close. 

“TI therefore have no hesitation in urging colleges and technical schools to endeavor to 
maintain their courses as far as possible on the usual basis. 
from these institutions who will serve in the armed forces of the country. Those who fall be- 
low the age of selective conscription and who de not enlist may feel that by pursuing their 
courses with earnestness and diligence they also are preparing themselves for valuable service to 
I would particularly urge upon the young people who are leaving our high schools 
that as many of them as can do so avail themselves this year of the opportunities offered by 
the colleges and technical schools, to the end that the country may not ‘ack an adequate supply 
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There will be many young men 
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Currency Inflation and Living Costs 





Prices Move Upw and With Large 
Increases to the Amount of 
Money in Circulation — Close 
Analogy Between Present Con- 
ditions and Those of the Civil 
War Period 


A COMPARISON of commodity prices during 
the civil war with commodity prices during 
the time in which the present war has raged de- 
velops saliently the causes which govern the cost 
of living. Although the two cases are not parallel, 
a close analogy may be traced between the great 
increases in prices which occurred in the course 
of both conflicts. 

Many more factors have ,contributed to the 
high prices of the world war than were active 
in the war for the preservation of the Union, but 
although the increases may be 
laid partly to the effect of a threatened world 
shortage with the concomitant demand for our 
products for the equipment and feeding of our 
allies, a study of the prices prevailing at different 
periods throughout the wars reveals the fact that 
the greatest increases have followed hard upon 
inflation, the flotation of bond issues, 
reduction in the purchasing 


present great 


currency 
and the resultant 
power of money. 

In the civil war the cost of living leaped up- 
ward at a stupendous rate immediately upon en- 
larged Government borrowing and the issue of 
greenback currency; in the world war commodity 
prices have exhibited startling upward flights sub- 
sequent to the addition of huge amounts to the 
quantity of money in circulation. 

In 1861 the total amount of money in circula- 
tion in the United States was $448,405,767. In 
1862 the total had dropped to $334,697,744, and it 








there were minor increases in the prices of wool 
and metals. 

But coincident with the currency inflation that 
occurred in the midwar period commodity whole- 
sale prices soared upward at a prodigious rate, 
many of them continuing their climb even after 
peace had been declared. Beeves, which could 
have been purchased at wholesale for $3.37 a hun- 
dred pounds in 1861, and $3.12 2 hundred pounds in 
the following year, went to $4 a hundred in 1863, 
$6.06 a hundred in 1864, rose to $7.62 in 1865, and 
in 1867, two years after the end of the war, were 
selling at $7.06 a hundred pounds. 

The price of hogs leaped upward from the 
war’s low price of $3 per hundred in 1862 to 
$12.06 in 1865, an increase of 302 per cent. Hams 
rose 190 per cent. in five years, from 1861 to 
1866, and corn quotations went from 26.4 cents a 
bushel in 1861 to $1.06 in 1864, an increase of 300 
per cent. Virtually every commodity at least 
doubled in price, and it was years before prices 
dropped back to anywhere near the pre-war time 
rates. 

A comparison with price conditions in the pres- 
ent war brings out the fact that the situation is, 
in many ways, analagous. Although prices have 
risen in nearly all commodity lines since the out- 
break of war in 1914, the greatest increases have 
tuken place in the present year. Despite the fact that 
in the present struggle we are facing the world 
stringency of foodstuffs, it was not till the war 
had been raging for two years that the upward 
trend of prices assumed an alarming angle. And 
the analogy between the price situation in the 
present war and the civil war holds true as re- 
gards the trend of prices in the second year. 

The following table shows the wholesale prices 
of twenty-four commodities for the civil war 
period, 1861 to 1865, the five subsequent years 
during which the influence of the war was strongly 
manifest in the cost of living, and the yearly range 
of the same twenty-four commodities since the 
opening of the great war: 
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flour, cornmeal, and ese dropped in price dur- 1567 2.160 = .836 16.125 326 158 
° . - 58 762 € is on r 
ing the early stages of that conflict, and although a Pag ~~ ye “ 58 154 
-? : ’ 7 ececstce op 6 . 414 181 
corn, butter, eggs, potatoes, and other foods and = 4479 £918 .729 9.250 5.150 "346 144 
foodstuffs cost more in the second year of the 1914 . 1005 .695 4.363 41.571 .288 144 
war than in the first the increase was but a few 1915 1.307 = .7300 0 5.860 = $1.725 285 142 
cents a unit. Cotton, owing to the cutting off of 19!®_ pues — - oe > Seer 327 v4 
xrce with the seceding States, leaped f “a . 1.802 1.510 8.853 42.717 400.224 
eee with -_ eceding otates, a rom *January to March inclusive. Spring. tFor 100 
15.4 cents a pound in 1861 to 40 cents in 1862, and pounds. 
as ? 
Course of Wholesale Prices Since July, 1914 
July —1917 
Article U 1914 1915 1916. Jan. Feb March. April. May. June 
Cattle, good to cho eer 100 pounds. .$9.219 $9.213 $9.985 $10.530 $11,131 $11.869 $12,310 $12.475 $12.550 
Beef, fresh, native steers, pound .135 .132 141 138 141 .149 160 166 162 
Beef, salt, mess, barrel ee eeeee 17.250 17.500 18.250 23.250 23.250 24.313 29.600 30.500 
Hogs, heavy, 100 nd ceccccces B709 7.281 9.825 10.955 12.575 14.794 15.795 16.088 15.706 
Bacon, short clear sides, p i eer 141 111 157 -165 > -218 242 
Pork salt, mess, barrel ceeccocccmnane 18.500 27.167 32.250 39.000 41.500 
Lard, prime, cont i. Meee eee AS1 151 161 -213 212 
Wheat, No. 1 Ni t eee 897 «1.390 «1.170 1.917 2.381 m! 694 
Flour, standard patent, barrel .......... 4.594 7.031 6.100 9.215 9.069 9.631 11.619 14.880 13.894 
Corn, No.-2 mixed, bushel ........:....... 710 §=.783 S08 982 1.016 1.123 1.397 = 1.625 1.716 
Meal, fine, yellow, 100 pounds ee 1.725 1.900 2.650 2.750 2.750 3.100 3.700 3.900 
Potatoes, white, bust Paes 444 863 1.795 2.469 2.275 2.669 2.705 2.950 
Sugar, granulated, pound ...........ecses O42 .058 075 066 .069 O71 O82 079 075 
Hides, packers’, pound ° cocccccse 104 298 270 330 .318 Us) 3 O15 
Cotton, upland, middling, pound waited. ae 092 .130 .176 .163 .186 .203 208 
Cotton, yard, carded 10-1; pound ......... .215 160 253 540 .520 .310 .360 , «00 oat 
Wool, fine fleece, scoured, pound........ .575 .652 761 1.000 1.087 1.130 1.152 1.304 1.348 
Worsted yarn, 2-32s, pound peewee saeoeee . ee 850 1.100 1.250 1.250 1.270 1.300 1.400 1.550 
Coal, bituminous, 2,000 pounds .........- 2.200 2.200 2.200 4.500 5.000 5.000 5.000 6.000 6.000 
Copper, electrolytic, pound .........+. cose «104 .199 265 .295 330 - 363 340 -310 - B20 
Pig lead, pound oe ee cecetsestwesegewars .089 058 069 O75 | .085 -095 994 .099 -115 
Pig tin, pound Be Pome eee “ge ao|Coe “389 430 490 515 AB 585 .630 
Pig iron, Bessemer, 2,240 pounds.......... 14.990 14.950 21.950 35.950 35.950 37.700 42.200 45.150 54.700 
Steel billets, 2,240 pounds . .v......-cese0- 19.000 21.380 41.000 63.000- 65.000 66:250 73.730 86,000 98.750 
Spelterg. pound ...... cbc phe chvevtdedtee San -220 113 -098 .089 109 -108 085 096 
Petroleum, crude, b: arrel cocoons cccecsccce Ldae 1.959 2.600 2.854 3.05€ 3.D56 3.050 3.100 =1100 


























Lumber, 
Pota- White 
2 toes, Beans, Pine, 
Eeg White. Navy. 
doz bu. bu. 
1861 $0.144 $ 6  $2.000 2.078 
1862 ! : 2.125 2.718 
1863 y x 2.188 2.855 
1864 .TO 2.815 5 
1865 3.000 2.544 63.75 
1866 4 125 2.875 72.00 
1867 >. 969 4.000 64.25 
i868, ] 4.000 5.208 
1869 2.518 3.688 
1870 ) 2.500 2.499 
1914 rey + 693 *%4.003 
1915 - 455 79.813 
1916 ) 1.111 °8.450 
11917 2.180 °11.517 
eT y e siding tJanuary te 
Ma 
Bar Coal, 
on, Anthra- Coal, 
best cite, situ- 
Refined. Stove. minous, 
I’'g ton ton. ton. 
361 $ $60.83 $3.975 $4.913 
1862 10 70.42 6.673 
1M 91.04 7.75 
1 4 146.46 ).539 
188: 103.38 10.728 
S66 98.1 9.063 
1Se7 87.08 7.688 
LSGS Mt 7.163 
1869 R16 7.2548 
1STO 78.96 6.763 
1914 5.840 2.200 
19] 8.976 2.200 
16 | 73.245 2.673 
i17 7.731 4.835% 
*Ba P ‘ 
Th 
The av f wholesale prices of 
peette Daven wine Sand ; 
twenty the civil war period, 
1861 to 1870 vas 165 per cent. The 
average increa iolesale prices of the 
same commod present war has been 
79 per cent s of the price increase 
for the present gs out the fact that the 
average increa holesale prices of these 
commodities fo t two years of the conflict 
was 27 per cent the increase in the third 
year was 52 pe 'hat is, prices have ad- 
vanced near ich in the third year of 
the war as the 2 first twenty-four months 
after Europe } ccome embroiled. Also the 
most rapid rise have taken place since 
the entry of the ed States into the conflict. 
The appended ta trates the marked effect 
of our declarati ities on retail prices: 
—July 15—— June 15, 
e 1914 1915. 1916. 1917. 
ir - $0.270 30.265 $0.287 $0.328 
Round stea i 245 240 .260 3O1 
Rib roast i ZOR .206 -220 261 
Chuck roa j 175 18 179 .222 
Plate beef 27 123 1X2 170 
Pork chops d 222 211 234 309 
Bacon id 273 .270 .290 4 
Har 279 .265 .323 ms. | 
Lard Li4 .145 .208 280 
Hens , 219 .208 241 288 
Eggs 00 .278 .319 109 
B ogg | 43 343 355 .468 
Milk KS -087 .088 106 
Bread . 065 063 -062 5 
Fl pur 787 1.00 -927 1.973 
Cornmea 1 033 083 055 
Potatoe HK) 223 552 960 
Sugar 52 070 087 083 
— , 

Fos 2 instances had risen 
but little ak al until early in 1917, 
when it be hat the entry of the 
United State war was inevitable; but 
fyam ¢ 4} “er 

rom tha the cost of living has 
been soaring uptedly. THE ANNAL- 

‘ = 4 : 4 
Ist Inde ig fluctuations in the 
c t yf Tt i i 

) : points in the fifteen 
months f Jan. 1, 1917. From 
Jan. 1, L7, it gained 85 points, 


nd he end ht. The retail price of 
our rosé e first two years of 


ne war, i it has risen 127 per 
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150,000,000,000 Tons of Alaska Coal 





Government Expert Places That as 
the Minimum Figure — Mata- 
nuska Fields, Now Producing, 
May Soon Supply the Entire 
Eastern Coast of the Pacific 
Basin with Fuel for Industries 


HE announcement from Washington that Secre- 

tary of the Interior Franklin K. Lane had di- 
rected the Alaskan Engineering Commission to 
start work at once on further development of the 
Matanuska coal fields marks the opening on what 
is expected to become a really large scale of coal 
deposits, whose extent and richness are as yet 
only guessed at. Even the Matanuska field, one 
of the two in the territory which have been sur- 
veyed with some thoroughness, is known only in 
part; a booklet issued by the Geological Survey 
in 1914 estimated that there might be 900 square 
miles in the region underlain by coal-bearing 
strata, though only 74 square miles were accurate- 
ly known. 

The bituminous coal, which apparently com- 
poses the bulk of these fields, was recently tested 
by the Navy Department and found equal in value 
to the better grades mined in Pennsylvania and 
West Virginia. Only three large mines have been 
opened as yet, and both are only at the beginning 
of their development. The first of these is at 
Moose Creek on the Matanuska Branch Railroad, 
fifty miles from tidewater, at Anchorage, and con- 
nected by the Government railroad with Seward, 
100 miles further away, on the south side of the 
Kenai Penninsula, which is an all-the-year port. 
This is the Doherty mine, where a 150-foot shaft 
has exposed a vein of unusually fine coal. 

At present, under very difficult and limited 
conditions of operation, about sixty tons is turned 
out every twenty-four hours, a quantity which is 
susceptible of great increase. This mine is operat- 
ing under a special permit issued by Secretary 
Lane for the purpose of obtaining fuel for loco- 
motives, steam shovels, and other engines used in 
the Goverkment development work. Before the 
opening of this mine the commission had been im- 
porting coal from Puget Sound, at a cost of $16 
to $18 a ton, delivered at Anchorage. Matanuska 
coal now sells at $8 a ton in Anchorage. 


PUTS TONNAGE AT 150,000,000,000 

A second mine has just been opened at Moose 
Creek and still a third at Eska Creek, six miles 
further to the northeast. Each of these is in touch 
with several rich veins, and geologists have de- 
clared that they are practically inexhaustible. The 
transportation facilities, too, are good; Anchorage, 
a town of 5,000 people, has a harbor capable of 
accommodating ships of any size, though only in 
the Summer months, and Seward, which now 
numbers some 2,000 people and is highly devel- 
oped, has a good harbor free from ice all the year. 

Besides these three large mines there are be- 
ing worked a number of ten-acre areas which have 
been leased free of charge by the Government. 
These are said to afford a considerable oppor- 
tunity for small operators; and there should be 
much chance to obtain added information about 
the field at large from the extent of such work- 
ings and to find out how much of the lands which 
presumably contain coal actually do so in point 
of fact. Geologists regard it as certain that far 
more than the seventy-four miles so far carefully 
explored contain coal and that perhaps the entire 
Cook Inlet area is underlain by coal-bearing strata. 

That the actual coal fields are far larger than 
the accurately known areas all over Alaska is 
shown by an estimate made by the Government 
document quoted above, that, while there were only 
1,202 square miles in Alaska that had been sur- 
veyed with sufficient accuracy to determine that 
they were underlain by coal beds of a quality and 
thickness and at a depth that made mining practi- 
cable, there were 12,667 square miles which could 
be included in coal fields, and which might, upon 
more careful survey, turn out to be quite valuable. 
And this was based on a survey of only one-fifth 
of the total area of the territory. 

At that time it was estimated that the coal 
available in the 1,202 square miles of known mines 
totaled 15,105,500,000 tons, of which 1,611,700,000 
tons were anthracite, 517,100,000 tons semi-anthra- 
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cite, 1,492,600,000 tons semi-bituminous, 18,500,000 
tons of bituminous, 4,060,300,000 tons of sub-bitu- 
minous, and 7,404,300,000 tons of lignite. In view 
of the possibilities of the remaining more than 
11,000 miles of coal lands and further fields that 
might be discovered in the great unsurveyed areas 
of the territory, it was asserted by the compiler, 
Alfred H. Brooks, that the minimum tonnage of 
Alaska could safely be put at 150,000,000,000. 
Now, the value of this coal depended very large- 
ly on the possibilities of transportation, and some- 
what less on the price of labor, cost of mining 
equipment and freight rates on same, and other 
factors pertaining to the cost of mining which 
made it difficult for Alaskan coal to compete with 
California oil, Australian and British coal, and 
other fuels used on the eastern coast of the Pacific 
basin. It was often said at that time that except 
for the very small local demand, for which Alaska 
coal was, of course, practically without competition 
if mined at all, much of the fuel resources of that 
territory would have to lie unemployed until some 
time in the distant future when the exhaustion of 
other fields and the development of Alaska should 
make their mining and transportation profitable. 


WAR HASTENS DEVELOPMENT 

Strangely, this situation has been brought 
about by the war within three years of the writing 
of the pamphlet. Strangely, too, the first purpose 
of the Government in opening the Matanuska fields 
was to meet a local demand, the needs of the 
Alaska Northern Railway, which runs near the 
field, of the Engineering Commission’s construc- 
tion work, and of Government boats touching at 
harbors on Cook Inlet. Federal Mine Inspector 
Sumner S. Smith was named as Resident Engineer 
in charge, and the work was to be under the gen- 
eral supervision of George W. Evans, District En- 
gineer of the Bureau of Mines stationed at Seattle. 
But hardly was the work under way when the de- 
mands of the war, the urgent calls for coal from 
Italy and France, constant inquiries from big in- 
dustries of the Pacific Coast, and the rising prices 
throughout the United States made the Federal 
authorities decide to try their hand at a more 
ambitious project. California, though using its 
own oil for the most part as fuel, and able to im- 
port coal from the fields of Washington and other 
mountain States, has of late years imported.a 
certain amount from Great Britain and the East- 
ern United States. Every ton of this coal is needed 
on the Atlantic side of the world at present, and 
it is hoped that perhaps the Matanuska and other 
Alaskan fields may be developed sufficiently to 
provide a material part of the fuel supply of Cali- 
fornia and other Pacific Coast States. 

In the pamphlet by Mr. Brooks, already re- 
ferred to, there was an estimate of the markets 
available for Alaskan coal several years ago. The 
fields of the Matanuska Valley, just above Cook 
Inlet, and the Bering River, near Controller Bay, 
were alone considered as being the only ones 
which under the present state of development of 
the territory could be economically worked. He 
thought that Alaskan coal could count on the local 
market, which might be expected to consume 
120,000 tons a year, as one in which geographical 
conditions would leave it without competition. 
Local railways were estimated at 50,000 tons, local 
towns at 20,000, mines at 10,000, smelters at 10,000, 
and local and southbound steamers at 30,000. This 
estimate should now probably be considerably in- 
creased, at least in the items of railroads, mines, 
and smelters. 

Other purposes for which he thought Alaska 
coal would be able to compete under strongly 
favorable conditions were the needs of the United 
States Pacific fleet, blacksmithing coal and anthra- 
cite for the Pacific Coast, northbound steamers to 
Alaskan ports, and perhaps half of the demand for 
coking coal in the Pacific Coast States. The total 
of this was estimated at 350,000 tons. 


MARKET FOR ALASKAN COAL 

This was, of course, based on conditions before 
the war. The excessive demands of naval and 
merchant shipping and of industrial plants under 
present conditions, the strain which has been placed 
and is soon to be tremendously increased on Amer- 
ican railroads, and the shifting of much trans- 
pacific shipping from that field to the Atlantic, has 
made it imperative to get more coal in the Pa- 
cific basin from a suurce as near home as possible, 
The opening of the Matanuska field is in response 
to this demand. 

The Matanuska field lies in the valley of the 
Matanuska River, about twenty-five miles above 
tidewater at Knik, at the head of Cook Inlet. This 
inlet, however, is frozen up in the Winter months 
well down toward its mouth, so that if the ship- 
ment of coal from the Matanuska field depended 
on this there would be little chance of making the 


mining economically profitable. But the opening 
of the Government railroad from Seward, (Alaska 
Northern,) which has already reached Kern Creek 
on Turnagain Arm, and has a branch extending 
from the town of Anchorage up the Matanuska 
Valley, simplifies the problem greatly. A haul of 
somewhat more than 150 miles brings the Mata- 
nuska coal to an ice-fre2 harbor at Seward, where 
it may be shipped southward at a rate determined 
only by the amount of shipping available. In 
Summer, too, it may be shipped from the excellent 
harbor at Anchorage, only fifty miles from the 
mines. The development of copper smelters on 
the Kenai Peninsula, on which Seward lies, and 
the shores of Prince William Sound to the east, 
should greatly increase the local market, which 
will be without competition. 

The greater part of the coal of the Matanuska 
field appears to be bituminous, of the high quality 
already mentioned. There is some anthracite, the 
possibilities of which have not been fully explored 
as yet, and a good deal of lignite, which, however, 
is not of sufficiently high fuel value to be of 
much use in competition with better grades when 
shipped to a distance. That the local market may 
be able to make much of the lignite field com- 
mercially workable, however, is indicated by the 
fact that the largest single producer of coal 
in Alaska in 1916 was the Bluff Point Mine on 
Cook Inlet, which worked a lignite bed for the 
local markets. 

A private railroad has also been constructed 
from Controller Bay to the Bering River field. 

The high cost of initial operaticn and of wages 
is, of course, one of the most serious drawbacks 
to Alaska coal production, but with the develop- 
ment of the territory, and particularly the open- 
mg of railroads, these elements of cost tend to 
decrease. 


THE COOK INLET FIELD 

The Cook Inlet region, all of which, together 
with the Susitna River district, geologists think 
may be underlain by workable coal-bearing strata, 
was the first part of Alaska in which coal was 
noticed by explorers and the scene of the first at- 
tempts at mining. The first coal mining in Alaska, 
as a matter of fact, was the offshoot of an ice 
business. In 1854 an American company was 
organized under a Russian charter to supply ice 
from Alaskan glaciers to California. This company 
opened a coal mine at Port Graham, on Cook In- 
let, and continued to supply coal for Russian 
steamers until the territory was sold to America 
in 1867. The Matanuska field, however, was not 
discovered till 1898, two years after the Bering Riv- 
er field had attracted the notice of mineralogists, 
but the examination of the country by the United 
States Geological Survey in 1904-1908 was the 
first real notice to the outside world of the value 
of Alaskan coal fields. 

The total quantity of coal mined in Alaska in 
1916 was only 8,000 tons. This was the highest 
figure ever known, except in 1907, when the 
mining of some of the most easily available de- 
posits near Bering Lake for use in the railroad 
construction in that region pushed the total to 
10,139 tons. 





Calis It a Tax on a Tax 


Editor of The Annalist: 


We desire to bring to your 
the war income tax law, as now before the Senate, 
which does not appear to be generally known, or, at 
least, the unfairness of which has not been brought to 
the public’s attention. 

Title 12, Section 1201, Part Third, referring to deduc- 
tions allowed, reads as follows: 

Taxes paid within the year imposed by the authori- 
ty of the United States, (except income and excess- 
profits taxes,) or of its territories, or possedsions, or 
any foreign country, or by the authority of any State, 
county, school district, or municipality, or other tax 
in subdivision of any State, not including those 
assessed asginst local bertefits. 

This section refers to deductions from individual in- 
come taxes, and the same provision is made with regard 
to deductions from corporation taxes under Title 12, 
Section 1207, Article 4. 

You will note from this paragraph, which is an 
amen@™Meént to the income tax of Sept. 8, 1916, that in- 
come and excess-profits taxes are no longer deductable 
in computing the net income for taxation purposes. In 
other words, this, in effect, is a tax on a tax, and as 
such is unfair, un-American, and unjustifiable, and as 
such will become very unpopular. 

We will thank you to give this matter publicity. 

ERNEST STURM, 
Secretary Continental Insurance Company. 
New York, July 23, 1917. 
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Government Officials and Insurance 
Experts Devise a New Plan for In- 
demnifying Soldiers and Sailors 
and Their Dependents — Con- 
gress to Act on It Soon 


N the midst of war preparations the United 

States is devising a plan, never before attempted 
in any previous war, by which our fighting men 
will be insured and indemnified against the risks 
to which war will subject them, and which will en- 
able them to enter battle comforted with the as- 
surance that no matter what may happen to them 
the Government will to it that their families 
shall be adequately provided for. 

The plan is based upon common justice and fair- 
ness: that men who abandon their peaceful and 
gainful pursuits to undertake the defense of the 
nation’s honor shall not have added to the physi- 
cal dangers they face the dread of leaving their 
families inadequately prepared financially. It is 
based on more than this, however, being grounded 
on the psychological theory that men fight better 
when their minds are at ease as to the condition of 
those they have left behind. 

‘Important as this last consideration may be 
deemed, it is not the moving one back of the 
Government’s effort to create a working plan. Be- 
hind the whole scheme is the hope of making war 
less terrible for those who must take a part in it 
by replacing the time-worn and unwieldy pension 
system with a system that shall provide the maxi- 
mum of relief with the least disorder and delay. 

The Government’s plan goes further, for it con- 
templates an adaptation here of the efforts suc- 
cessfully made by England and France in re-edu- 
cating and rehabilitating wounded men so that 
their usefulness may be continued after their dis- 
charge from the service, either in the lines of their 
original endeavor or in lines to which it may be 
able to fit them when their initial capability has 
been destroyed. 


see 


MEN WHO DEVISED THE PLAN 

Secretary of the Treasury William G. McAdoo 
and a group of insurance and labor officials have 
had the plan under consideration for some time and 
The Official Bulletin of the Committee on Public 
Information states that considerable progress has 
already been made, although the plan as yet has 
not assumed definite form. When it shall have 
been worked out in all its fundamentals and details 
—and it is hoped that this conclusion may shortly 
be reached—Secretary McAdoo will present it to 
President Wilson for his approval and, if the Presi- 
dent directs it, the recommendation will at once be 
submitted to Congress for its consideration. 

Those who have shared with Mr. McAdoo in pre- 
paring the plan include the representatives of in- 
surance companies and of various Government de- 
partments and agencies which would be affected 
by its operation, among them being Samuel Gom- 
pers, President of the American Federation of 
Labor and Chairman of the Committee on Labor 
of the Advisory Commission of the Council of 
National Defense; Judge Julian W. Mack, Chair- 
man of the Section on Compensation for Enlisted 
Men and Their Dependents of that committee; As- 
sistant Secretary Sweet of the Department of Com- 
merce; Captain S. H. Wolfe of the War Depart- 
ment, and Major Henry Leonard of the Marine 
Corps, representing the navy. 

As a result of preliminary conferences held by 
these men, a tentative plan was prepared with the 
adyice and sanction of these insurance officials 
and actuaries, and Government agents: 





Charles Jerome Edwards, ex-President of the Na- 
tional Association of Life Underwriters. 

George E. Ide, President of the Home Life Insur- 
ance Company. 


Edward D. Duffield, President of the Prudential 
Life Insurance Company. “ 
- Louis F. Butler, President of the Travelers Insur- 
ance Company. 
Arthur Hunter, President of the Actuarial Society 
of America. 
John T. Stone, President of the Maryland Casualty 
Company. 
7 George B. Woodward, Vice President of the Metro- 


politan Life Insurance Company. 
Franklin B. Mead, Secretary of the Lincoln Life 
Insurance Company. 
T. W. Blackburn, 
Convention. 
I. I. Boak, President of the National Fraternal Con- 
gress of America. 
‘Alfred’ G. Portch, President of the American So- 
ciety of Actuartes. 
Jehn 1. Schuff of the Union Central of Cincinnati. 
JuGge) Julian W. Mack, Frederick L. - 


Secretary of the American Life 
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Compensation Instead of Pensions 


win, constituting the Section on Compensation for En- 
listed Men and their Dependents of the Committee on 
¢ 


Labor of the Advisory Commission of the Council of 
National Defense. 


Assistant Secretary Sweet, Captain Wolfe, Major 
Leonard, Miss. Julia. Lathrop for the Department of 
Labor. 

Dr. L.- S.- Rowe, -Assistant Secretary of the Trea 


ury;: G. R 
Treasury. 
=. De 
Risk Insurance. 
Hendon Chubb, W N 


Hedge, constituting the 


Cooksey, Assistant to the Secret 


Lanoy, Director of the Bureau 


Davey, and Williar 


Advisory Board of the 






of War Risk Insurance . 

R. M. Little, Chairman of the Federal Civil Em- 
ployes Compensation Board 

John K. Gore, Vice President of the Prudential I 
Insurance Company. 

Henry Moir, Actuary of the Home Life Insurar 


Company. 

James D. Craig, President of the C 
and Statistical Society. 
Charles F. Nesbit, 
the District of Columbiay 


TERMS TO BE LIBERAL 


Their plan proposes to impose on the Treasury 
of the United States the obligation of indemnify- 
ing justly the men who have entered, or who shail 
enter, the fighting forces of the United States and 
it is intended to make the terms as liberal as it is 
possible “for a just and generous republic to 
make.” 

It is proposed to provide for the support of the 
dependents of soldiers and sailors by giving them 
an allotment out of the pay of the men supple- 
mented by an allowance from the Government. This 
allotment of pay, under the proposed plan, would 
be entirely voluntary with the men, but the whole 
scheme is based on co-operation, the family allow 
ance to be made by the Government only if the 
soldier or sailor make an allotment out of his pay. 

_ But the amount of the Government allowance 
“will not be determined by its relation to the allot- 
ment made by the soldier or sailor, provided the 
Instead it will depend on the 


asualty Actuaria 


Superintendent of Insurance 


plan becomes law. 
size of the family and, in the cases of others than 
wife and children, will be based on the actual di 
pendency of these relatives on the men. 

For the fighting men themselves it is proposed 
that they shall be indemnified against death « 
total or partial disability entirely at the cost of 
Government, but that they shall also be insur 
the Government, upon their application, at rates of 
premium based upon ordinary risks. 

The tentative plan provides for the issuance of 
insurance to officers and men in amounts rang 
from $1,000 to $10,000 with provision for payment 
in installments and the stipulation that total d 
ability, as well as death, shall mature this insur- 
ance. 

The insurance section of the plan 
the theory that the Government should bear 
excess due to mortality 
ability war risk, as well as the cost of administer 


is based on 


cost increased and dis 
ing the insurance department for the benefit of 
the nation’s fighting men. This, under the plan, 
would be done by the Bureau of War Risk Insur 
ance of the Treasury Department, which is already 
writing war-risk insurance on masters, officers, 
and crews of American merchant vessels and on 
American hulls and cargoes. 

The indemnification for death or disability is 
analogous to the workmen’s compensation laws of 
the United States and of the various States and 
was determined on after a study of existing laws 
in this country and the laws and experiences of 
foreign countries, especially those engaged in the 
war. 


BASED ON COMPENSATION LAW 


Thirty-five States now have workmen’s com 
pensation laws, and there is also a Federal law 
of this type, but the rapid growth of compensa- 
tion legislation through the last ten years, in- 
volving the almost simultaneous enactment of laws 
in a number of States, has operated to prevent the 
adoption of any one form of law as a type, so that, 
although a single fundamental principle underlies 
the entire group of laws of this class, its ex- 
pression and application present great diversity 
of details in the different States. All these dif- 
ferences have been studied, and the plan proposed 
by the Government now is based on the simplest 
of the State laws, which makes acceptance of the 
compensation compulsory and secures the pay- 
ments of benefits. 

Perhaps the greatest advantage expected of 
the proposed plan is in the re-education and re- 
habilitation of wounded men. Great Britain, 
France, and Germany have been astonishingly suc- 
cessful in similar efforts, and it is hoped that many 
disabled mén may be saved to lives of usefulness. 

Mr. McAdeo and those interested with him are 
making every effort te bring their plan into shape 
, fer presentation 4¢ Congress. in this seasion. 
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A New Era of Development in Chile 





Industry Is Expanding, Exports 
Are Increasing, and Importers 
Are No Longer Compelled to 
Overbuy to Maintain European 
Credit Connections 





The following statement regarding business and 
finance in Chile is from C. R. Edwards of the 
banking house of A. Edwards £ Co., Valparaiso 
and Santiago. It is made available for publica- 
tion by courtesy of the Guaranty Trust Com- 
pany of New York, to which it was addressed 
The gold peso is the theoretical currency standard 
7, Chile. Its value is approximately 3% cents, 
nited States gold. 











HE serious effects that followed the outbreak 

of the European longer felt in 
Chile, and the great sources of wealth 
have regained their former strength and activity. 

Agriculture has received a powerful impetus, 
owing to the increased demand and the prevailing 
high prices for all agricultural products. Maau- 
facturing has increased. Mining has entered upon 
a new phase of its development through the estab- 
lishment of great plants to exploit the immense 
deposits of copper, iron, and other minerals which 
are found in this country. The production of 
nitrate of soda is unprecedentedly great. All 
these factors have combined to give an unvbual 
impetus to the exports of Chilean products. 

The only element in the economic situation 
which has suffered a serious setback because of 
the war, and which has not yet recovered, is the 
business of importing, which has been reduced ap- 
proximately 50 per cent. through the closing of 
the markets of Central Europe owing to the lack 
ef ships, the advance in the prices of raw ma- 
terials, and, in general, to the consequences of the 
state of war in all the great productive countries 
of the world. 


war are no 
national 













gh the situation has seriously af- 
1e¢ branches of Chile’s activity, it 
ognized that the curtailing of im- 
n of distinct benefit. It has increased 
the manufacturing industry and has brought about 
the liquidation of the greater part of the large 
debt which weighed heavily upon the country 
and which was piled up as a result of methods 
pursued by importers. This system, by whith 
important foreign houses forced local dealers to 
overbuy, on credit, at excessively high rates, was, 
pre the war; a catise of great anxiety on the 


Ta! ‘ 


part of those interested in the future of the 
country. 

With the gradual disappearance of the finan- 
cial depression which existed during the first year 


of the war, with the increase in exports, and with 
the introduction of new capital from abroad by 
which important mining enterprises were encour- 
aged, the equilibrium of the country has been re- 
established and the financial situation is noticeably 
improved, particularly so far as foreign trade is 
concerned. 

In 1916 the foreign trade of Chile reached a 
total of 736,105,572 gold pesos. The imports were 
valued at 222,520,828 gold pesos and the exports 
at 513,584,744 gold pesos, leaving a trade balance 
of 291,063,916 gold pesos in favor of Chile. 

Compared with the corresponding period of 
1915, imports increased 68,309,271 gold pesos, and 
exports 186,105,586 gold pesos. It should be borne 
in mind that the amounts representing imports 
were increased in 1916 because of new customs 
tariffs which went into effect March 1 of that 
year. 

Before 1916 the values of imports were estab- 
lished according to rates announced at different 
times. At present the estimates are made accord- 
ing to prices on the invoices presented by mer- 
chants at the Custom House. These prices offer 
&@ more exact basis for statistics. Finally it should 
be noted that in general the valuations indicated 
by customs reports are lower than general trade 
prices. 

The values of the principai imporis during 1916 
are as, follows: 


Gold Pesos, Gold Pesos, 
Coat and petro- Mfd. articiex of 
 Heeecece 26,200,006 iron and steei. ..51,100,000 
BTdve animals ..... 4,590,000 iron in bare aad 
Table olis ........ 3,900,000 ee - 4,500,000 
Vegetable food- fudustrial ma- 

ED seeccescses 9,200,000 chinery ...+ 5,690,000 
Sugars ........... 8,700,000 Mining machinery. 3,100,000 
Cleth .............80,500,000 Electricai supplies 2,900,000 
Woven goods . 6,200,000 Rallrozd supplies . 4,200,0u0 
TROSGINE ..cccce.ss 11,800,000 Awim nobiles ..... 4.200.008 
Garments and cos- Tanned hides nud 

turmer ........... 8,300,000 3 wichue .. 3,680,000, 
Industrial oils, Ac.10,900 000 Paper ............ 1,30v, cm 


Powder and axpie- 
moe ee e@erercae Aah are 


Classifying these imports according to the prin- 
cipal countries from which they come, gives the fol- 
lowing values: 


Gold Pesos. Gold Pesos. 

United States.....94,400,000 India .......e..0+: 12,400,000 
Great Britain.....54,700,000 Argentine Republic 6,800,000 
Pry ooo. sceseees + cld,300,000 Italy ..ccsccecsocs 4,800,000 
The imports from Peru consist chiefly of 


sugars; those from India of jute bags, and those 
from the Argentine Republic of products of the 
grazing industry. 

The export movement for 1916 was the largest 
for the five-year period. It may be classified as 


follows: 
Gold Pesos. 
Products of the mining industry...... 427,600,000 
Products of manufacturing industries, 84,400,000 
metals. 1,000,000 


Coin and precious 

The officia] figures in regard to exports are not 
detailed but it is well known that the nitrate trade 
constitutes the principal element of national busi- 
ness; copper comes next; and agricultural products 
follow. 

The destination and Chilean gold value of ex- 
ports is classified as follows for the principal coun- 


tries: 


Gold Pesos. Gold Pesos. 

United States. ...252,400,000 Bolivia ......e.¢6 5,200,000 

sreat Britain 125,000,000 Italy 5,200,000 

France 38,600,000 Spain 4,300,000 

Argentine Repub- Japan ..c..ccoscee 3,800,000 

me sas os we 14,000,000 Peru .........+... 3,600,000 
Holland 6,600,000 


Exports to the United States consist princi- 
pally of nitrates, metals, and raw materials, both 
vegetable and animal. Nitrate of soda is much the 
most important product. Besides the articles men- 
tioned, the exports to Great Britain, France, Hol- 
land, Italy, consist of agricultural products. Food 
products are sent to Argentina, Peru, and Bolivia. 
Japan’s imports consist principally of nitrates. 

Detailed statistics in regard to exports are 
lacking at present, but the figures for nitrates, 
which appear in official documents already pub- 
lished, may be given. The amounts and values of 
nitrates exported in the last three years are as 
follows: 


Metric 

Quintals 
Year. (=220 Ibs.) Gold Pesos, 
1914 » 19,252,457 211,279,626 


213,047,009 
336,985, 844 


19,910,940 


. 20,606,777 


1915 
1916 core 
As the iodine industry is associated with the 
it is well to add the quantities of 


nitrate industry, 
this substance exported in the same years: 
Kilograms 
Year 2.2 Ibs.) 
1914 4S&, 952 
1915 TOS,858 
! 5 1,323,134 
The } pal nations which imported Chilean 
nitrates 1916 are as follows: 
Metric 
Quintals 
Countrie (=—220 Ibs.) Gold Pesos. 
nited State 15,001,738 149,608,654 
reat Britain 8,079,418 87,225,133 
France 2,850,425 33,156,789 
Russia 1,571,158 19,100,530 
EE. cs v6ee ett hackacaus 578,620 6,617,075 
Italy 418,004 5,006,517 
Spain 355,005 4,219, 888 


In addition cargoes amounting to 983,017 metric 
quintals of 220 Ibs., valued at 11,109,508 gold pesos 
were forwarded “to order.” 

The nitrate industry has increased during the 
present year, as is indicated by the latest statistics 
published by the Association of Producers. Ac- 
cording to these figures, the production during the 
eleven months from July 1 to May 31 may be com- 
pared as follows: 

Spanish 

Quintals 
Year. (—101.4 Ibs.) 
1915-16 . 52,561,912 
1916-17 iv . 57,858,211 

For the present year the nitrate production 
already exceeds that for the corresponding period 
previous to the war and this unusual activity is 
reflected in the general economic situation of the 
country; it has promoted domestic business, creat- 
ing an increased demand for articles used by the 
great mass of workers in the country districts; it 
has increased the nation’s capital, and has also 
contributed to the financial activity of the State, 
the most important basis for whose income is 
the export tax paid on nitrates. 

In 1916 the export tax on nitrate of soda, iodine, 
and borax amounted te 102,031,502 gold pesos, (of 
which 100,000,000 pesos of the tax was for nitrate 
alone,) as against 68,268,659 gold pesos for the 
former year. 

At the same time the custom tax on imports was 
41,925,542 gold pesos in 1916 as against 27,236,234 
gold pesos the previous year. 

This increase in the public income has been 
genera! and has made it possible te miect the na 


tion’s expenses not only without compromising the 
credit of the State, as other countries have, under 
the circumstances, been forced to do, but by actual- 
ly canceling some part of the deficit, which in 
former years has marked the conduct of the 
finances of the nation. 

The regular and extraordinary receipts for 1916 
amounted tc 237,765,261 paper pesos, and in the 
same currency the outlay amounted to 209,425,814 
pesos. The receipts, collected in gold, amounted to 
59,524,777 pesos, and the expenses, in the same cur- 
rency, to 44,679,950 pesos. 

This favorable situation has made it possible to 
reduce a part of the national deficit which formerly 
amounted to 9,121,911 paper pesos, plus 34,383,017 
gold pesos. 

In the present year the budget for receipts is 
estimated at 188,996,229 paper pesos and 47,162,773 
gold pesos. 

The budget for expenses voted by Congress was 
for 193,432,264 paper pesos and 69,635,281 gold 
pesos. However, as some of these expenses are met 
by special funds, the available budget, estimated ac- 
cording to the ordinary income, can be reckoned at 
187,587,254 paper pesos and 47,172,281 gold pesos. | 

It should be noted, however, that there are ex- 
penses authorized by special laws which are not 
included in the budget; these will increase the dis- 
bursements by a sum which has been reckoned by 
the President of the Republic at 10,000,000 paper 
pesos afd about 5,000,000 gold pesos. 

In order to reduce the deficit it may be con- 
sidered that in all probability there will be a greater 
income, in view of the increasing prosperity of 
business. 


RAILWAY TRAFFIC IN 
HEAVIEST IN HISTORY 


Overtopped Last October’s Peak by Near- 
ly $8,000,000, While Making Big Re- 
duction in Car Shortage 


peter STATES railways performed a record- 
breaking feat in May when they hauled the 
largest monthly traffic in history. Total traffic, 
measured by gross revenues of over $358,000,000, 
exceeded that of last October, peak of unprece- 
dented movement of last year, by nearly $7,800,000. 
The figures apply to the country’s entire operated 
mileage of approximately 260,000 miles and are 
based by the Bureau of Railway News and Sta- 
tistics, Chicago, upon official figures of the Inter- 
state Commerce Commission applying to a partial 
mileage. This is the first time since monthly re- 
turns have been published in the United States that 
May has exceeded October, usually the peak of 
traffic. 

That our railways thus were able to handle a 
tonnage larger than that of last Autumn, when it 
was widely believed the limits of their capacity had 
been reached, is one of the most conspicuous evi- 
dences yet afforded of their present unparalleled 
efficiency. Not only, however, did they thus with- 
stand the flood, but-it was in the face of such a 
record-breaking volume of tonnage that they were 
able to reduce the freight car shortage from 148,627 
en May 1 to 105,127 on June 1. This is the concrete 
result of better car loading, accelerated car move- 
ment, elimination of unnecessary train mileage, 
and other steps toward efficiency brought about 
by the consolidation of railway effort as a conti- 
nental system to cope with the war situation, and 
by the co-operation of shippers with the railways 
in the economical use of equipment. 

May returns, however, reflect also the decided 
change which has occurred since October in the 
expenses of operation. Under the influence of 
steadily increased prices prevailing as the roads 
enter the market from time to time for their pur- 
chases, and of rising wage levels, chiefly due to 
the Adamson law, it cost the railways nearly $30,- 
000,000 more to do the $7,800,000 increased busi- 
ness compared with October. Net operating rev- 
enues, therefore, were some $22,000,000 less, while 
after a rise of $1,000,000 in taxes, operating in- 
come was some $23,000,000 less. Operating income 
in May was $2,600,000 less than in last July, al- 
though the traffic hauled was over $46,000,000 
more than in that month. 


SOUTH AMERICAN IMPORT AND 
EXPORT TRADE 

Active partner wanted to assist in building 
up a large and profitable export and import 
connection. Rapid growth of business has 
made it necessary that I should enter into nego- 
tiation with some gentleman with capital who 
can handle business affairs properly and wisety. 
This is a splendid business opportunity and the 
terms of partnership will be both generous and 
equitable in every way. Address “Exporter,” 
care Annalist, Z 350 Times Annex. 
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For Industrial Peace After the War 





England Already Laying the Basis 
for It—War Guarantees to Work- 
ers to be Faithfully Carried Out 
and Labor Justly Dealt With 


Special Correspondence of The Annalist 
LONDON, July 20. 

[* the problems of peace are to be satisfactorily 
surmounted they must be brought into light 
well before the cessation of battle thrusts them 
into the foreground. That is a simple truth which 
all belligerent countries must recognize. Great in- 
jury may be inflicted on the body politic if pre- 
cautions be not taken against the sweeping change 
of conditions with which the world will be -:on- 
fronted when the warring nations at last lay down 
their arms. Nor is it possible that there can be a 
reversion to the status quo ante bellum. Nations 
which will have come through the great ordeal must 

have changed their views in a hundred ways. 

This will apply not less to domestic affairs 
than to international relationships. There must 
occur a far-reaching reconstruction affecting every 
branch of the national life. There will be little 
room for parochialism in any progressive country 
now at war; none for the old divisions which so 
frequently arrested progress and proved harmful 
to all grades of society, high and low. There will 
need to be a closing of the ranks and a determina- 
tion to work for the general welfare. 

Great Britain seems to have recognized the 
need of taking early steps to come to grips with 
the industrial questions which must inevitably arise 
when the country swings back from war to peace. 
Temptations will exist to revive old antagonisms 
unless it is clearly shown that there is a better 
way. The war has produced a great-upheaval in 
trade and industry, and the restoration to peace 
conditions can only be satisfactorily effected by co- 
operation and good-will. 

These facts are clearly recognized by a sub- 
committee of the Reconstruction Committee, which 
has just reported on the question of the re- 
lations the future of the community will depend, 
and both sides will find it worth while to go a 
iong way to insure harmonious working and stable 
business conditions. The terms of reference to the 
sub-committee were: 

1. To make and consider suggestions for securing 
@ permanent improvement in the relations between 
employers and workmen 

2. To recommend means for securing that industrial 
conditions affecting the relations between employers 
and workmen shall be systematically reviewed by 
those concerned, with a view to improving conditions 
in the future. 

The committee in the first place addressed it- 
self to the problem of establishing permanently 
improved relations between employers and em- 
ployed in the main industries of the country in 
which there existed representative organizations 
on both sides. The problems connected with the 
industries which are less well organized are still 
under consideration, and a report upon them will 
be forthcoming in due course. The essence of the 
recommendations is an appeal to both sides to 
establish the principle of definite and permanent 
co-operation by means of the formation of joint 
standing industrial councils with a delegation of 
powers to various subsidiary bodies, so that the 
special conditions which may attach to any par- 
ticular industry can be brought under review by 
those familiar with the circumstances and there- 
fore most competent to deal with them. 

It is not enough to secure co-operation at the 
centre between the national organizations. It is 
equally necessary to enlist the activity and sup- 
port of employers and employed in the districts 
and in individual establishments. The national In- 
dustrial council should not be regarded as com- 
plete in itself; what is needed is a triple organiza- 
tion—in the workshops, the districts, and na- 
tionally. Moreover, it is essential that the organi- 
zation at each of these three stages should pro- 
ceed on a common principle and that the greatest 
measure of common action between them should 
be secured. 

The Government is to be asked to propose, 
without delay, to the various associations of em- 
ployers and employed the formation of these joint 
standing industrial councils in the several industries 
where they do not already exist, such councils to 
be composed of representatives of employers and 
employed, regard being paid to the various sections 
of the industry and the various classes of labor en- 
gaged. These will be regarded as national coun- 
cils, whose functions’ should be supplemented by 
(a) district councils and:(b) works committees; the 
whole to act in unison, meeting regularly, exchang- 
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ing views, and making recommendations. The op- 
erations of the works committees, district councils, 
and national councils will no doubt require tc be 
determined separately in accordance with the vary- 
ing conditions of different industries. Care will 
need to be taken in each case to delimit accurately 
their respective functions in order to avoid over- 
lapping and resulting in friction. 

The aim of the reconstruction sub-committee 
has been to establish the machinery which will re- 
sult in proposals having for their principal object 
improved conditions of employment, and a higher 
standard of comfort generally, and involving the 
active and continuous co-operation of employes 
in the promotion of industry. 

One of the chief factors in the problem to be 
faced as it first presents itself consists of the 
guarantees given by the Government with Par- 
liamentary sanction,.and the various undettakings 
entered into by employers to restore the trade 
union rules and customs suspended during the war. 
While this does not mean that all the lessons 
learned during the war should be ignored, it does 
mean that the definite co-operation and acquies- 
cence by both employers and employed must be a 
condition of any setting aside of these guarantees 
or undertakings, and that if new arrangements are 
to be reached, in themselves more satisfactory to 
all parties, but not in strict accordance with the 
guarantees, they must be the joint work of em- 
ployers and employed. 

It is of the greatest importance that the right 
of the workers to the re-establishment of pre-war 
trade union rules and regulations should be thus 
unequivocally recognized. The unions have parted 
with many cherished principles in the interest of 
the State, and it would be the height of imprudence 
to attempt to water down the promise of complete 
restoration which has been given. In that direc- 
tion would lie tne destruction of confidence, and 
the revival of old prejudices. Any modifications— 
and these are certain to take place—must be by 
mutual understanding. Questions connected with 
demobilization will call for early attention, for 
will be no easy task to redistribute the millions 
of men who have been called away for different 
work, and more especially as the labors they have 
temporarily forsaken have been performed, and 
performed well, by women. 

Among the questions with which it is sug- 
gested that the national councils should. deal or 
allocate to the district councils or works com- 
mittees, the following are selected for special 


mention: 

1. The better utilization of the practical knowledge 
and experience of the workpeople. 

2. Means for securing for the workpeople a greater 
share in and responsibility for the determination and 
observance of the conditions under which their work 
is carried on. 

3. The settlement of the general principles gov- 
erning the conditions of employment, including the 
methods of fixing, paying, and readjusting wages, 
having regard to the need for securing for the work- 
people a share in the increased prosperity of tha 
industry. 

4. The establishment of regular methods of nefo- 
arising employers and 
with a view both to the prevention of dif- 
adjustment when they 


tiation for issues between 
workpeople 
ferences and to their better 
appear 

5. Means of inéuring to the workpeople the greatest 
possible security of earnings and employment with- 
out undue restriction upon change of occupation and 
employer. 

6. Methods of fixing and adjusting earnings, piece- 
work prices, &c., and of dealing with the many dif- 
ficulties which arise with regard to the method and 
amount of payment, apart from the fixing of general 
Standard rates Which are already covered by Para- 
graph 3. 

7. Tecnnical education and training 

8. Industrial research and the full utilization of ita 
results 

9% The provisien of facilities for the full consia- 
utilization of inventions and improve- 
workpeople, and for the adequate 
designers of such 


eration and 
ments designed by 
safeguarding Of the rights of the 
improvements 

10. Improvements of processes, Machinery, and 
organization and appropriate questions relating “to 
management and tne examination of industrial ex- 
periments with special reference to co-operation in 
carrying new idéag into effect and full consideration 
of the workpeople’s point of view in relation to them. 

11. Proposed legislation affecting the industry. 

It cannot be charged against the sub-committee 
that it has been economical of suggestion, and 
although neither employers nor employed have yet 
been heard, there cannot be any fundamental objec- 
tion to proposals which are clearly unbiased and 
presented with a genuine desire to serve the na- 
tional interest through the various elements com- 
posing it. A solid framework is provided which 
must be filled in with the lessons which the war 
has taught. If the country is to reap a maximum 
of profit from them, there must be a mutual 
willingness to be rid of the. distrust which has so 
frequently thrown employers and oppleyed i into 
opposite camps‘in the past. 
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PROPOSED NEW FRENCH WAR 
TAXATION 


Life Tax on Inheritances May Penalize the 
Legatee in Excess of His Bequest 
Income Tax of 80% 

The Annalist 

PARIS, July 20 
HE Budget n has laid its proposals 
for new tax: Government in definite 
shape. It will t at once that several 
effected, particu- 
tax on turn- 
fantastically framed 
vworkabie in practice. 
principal new imposts 
proposed will | j ed hereunder, and the 
latter are exper in the aggregate some- 
thing like 1,500,0 i for the present year 


Spec ” 0 of 


nodifi } ’ 
modal ave been 


drastic 
larly in connect receipt 
over, which 
as it would 


The chief 


nd on the convey- 
are to be raised 
the main lines, 
systems. 
per cent. to be 
ding to the nature 


yn merchandise car- 
sas, Varying from 20 
loading, (out- 


unloading 


-entimes ~) yn on 
ward,) nd f i l france on 
(inward 
being ad valorem 
the amount. 
ts to be raised from 
kages above 5 kilos 
ing at the front, or 
as heretofore; men 
d to the use of post 
letter stamps free 


iseums, monuments, 
ng the week and 50 
on that day. 
f income and lega- 
‘urther, an inventory 
eath of the contents of 
ig room of which the 


inder the supervision 


sements to be doubled, 
exempt from the in- 
crease sues, &c., -tq@ come 
within the s 
10.—The t I fits to be ra 
follows: (a) B 
100,000 francs; 60 per 
100,000 and 125,000 
iction between 250,000 
above 500,000 francs 
operative from 


50 per 
cent 
cent. 
fran 
and 500,000 
(b) ered as 
Jan. 1 
-onsumption of alco- 
l in future pay a tax 
rental value, in ad- 
annual license. 
25 per cent. for retailers 
he said premises. 
nditure: An impost of 
lealers on the totals 
purchasers will be 
n expenditure cover- 
building materials, 
machinery. Nev 
will be imposed upon 
ynsumption, and the 
s per 100 kilos instead 


their 


person who has in- 
ioes so in the future 
per cent. per year, 


the sum of 2,000 


ably be modified. Teo 
eritance of $400 for 
harsh, and to make 


at illogical. 


m0 0 fo 


Henry E. Oito & Co. 
porated 

INSURANCE BROKERS 

AVERAGE ADJUSTERS 


Marine and War Risk a Specialty 








105 William St 
New York 


Telephone 
John 5109-5037-2171 


| ae ie ee 


4 Liberty Square 
Boston 


Telephone 
Fort Hill 484 











THE ANNALIST 









Wis Yok, Wish, Hg Rate 





money 


Easy Conditions of Last Week Not 
Likely to Continue—Sur- 
plus Reserves Down 


HE money market last week was decidedly 


easier. Rates for call loans ranged from 2 to 
3 per cent., compared with 2 to 10 per cent. the 
previous week, and rates for maturities of 60 and 
90 days fluctuated from 4 to 4% per cent., as 
against 4% to 5 per cent. the preceding week. 
The rate for six months’ loans was unchanged at 
4%@5% per cent. 

Generally speaking last week was an “off 
week” and provided the financial community with 
a breathing spell after a long period of abnormally 
high stress in money market_activity. The week 
Saw a rest from heavy transactions incident to 
the flotation of the Government loan and from the 
shifting of credits and funds as a result of a 
modification in reserve requirements brought about 
by amendments to the Federal Reserve act. Fur- 
thermore, operations on the Stock Exchange were 
a third less in volume than the previous week. 

The conditions of the money market last week 
should not be taken as an indication of the situa- 
tion that is likely to prevail this week. In fact, it 
is ‘reasonable to expect that the tendency of rates 
will be higher, especially in view of the fact that 
today there is due another installment of 20 per 
cent. on Liberty Loan bond subscriptions, and be- 
cause of the maturity of $400,000,000 of Treasury 
certificates of indebtedness. It is expected also 
that the Secretary of the Treasury wil] make addi- 
tional withdrawals of Government funds from the 
depository banks and another offering of certifi- 
cates. These things, coupled with the greater in- 
dustrial activity which is likely to follow the early 
removal of uncertainties of legislation in Washing- 
ton, are bound to make renewed demands upon the 
money market. In addition the market must con- 
tend with new financing, such as the $100,000,000 
Canadian loan and several short-term note issues 
that are being arranged by bankers. 

It jis pot expected that today’s cash -receipts 
D per cent. installment of the Liberty 
be large for the reason that approxi- 
mately 70 per cent. of the $2,000,000,000 of bonds 
‘already have been fully paid, the Treasury Depart- 
ment placing the payments at $1,385,000,000. In 
any event, the receipts certainly will be consider- 
‘ably less than the maximum of $400,000,000, a 
‘figure which represents the total of 3% per cent. 
certificates which fall due today. It is known that 
a portion of these certificates already have been 
turned in in payment of Liberty Loan payments, 
and a further amount no doubt will be deposited to- 
day in payment of the 20 per cent. installment. It 
is therefore reasonable to assume that the actual 
cash paid in today for the account of the war 
loan will just about offset the amount of certifi- 
cates that the Government will be called upon to 
redeem upon presentation. 

. With the realization that 
obliged to make greater use of the rediscounting 
facilities of the Federal Reserve Bank, efforts are 
being made to induce merchants to issue 
maturing in ninety days, instead of paper running 
for six months, the former being eligible for re- 
discount while the latter is not. Foremost in this 
campaign of James §S. Alexander, 
President of the Natienal. Bank of Commerce. in 
New York, and he has issued a formal statement 
explaining in detail the ssity for merchants 
and manufacturers to “create” or “ produce” 
commercial paper which can be made the basis of 
eredit and currency. 

While some bankers are of the opinion that the 
business men of the country ought to be prevailed 
upon to introduce the trade acceptance system, 
others feel that the proposal calls for too radical a 
change in business methods, and for that reason 
is not as easy of accomplishment as the simple 
change from the issue of six months’ paper to the 
issue of three months’ paper. Unless the business 
men of the country follow the suggestion of Mr. 
Alexander the banks may find themselves in a 
position where it will be difficult for them to ob- 
tain accommodations from the Federal Reserve 
Bank, and in that event they will be unable to sup- 
ply readily the financial wants of their customers. 

Saturday’s bank statement, issued by the Clear- 
ing House, showed a decline in surplus. reserves of 
over $37,000,000, bringing the total excess reserves 
down to $106,890,000. For the week loans in- 
creased $11,715,000, and deposits increased $10,- 
6 . Reserves held by banks with the Federal 
Referve Bank decreased $49,415,000. 

The weekly statement of the Federal Reserve 
Bank showed a decrease of $18,500,000 in bills dis- 







the banks will be 


notes 


education is 


nece 


counted and bought, and a decrease of $2,000,000 
in investments of Government bonds and municipal 
warrants. The report indicated a falling off of 
$19,000,000 in Government deposits. The deposits 
cf non-member banks total $8,450,000, the Equitable 
Trust Company having joined the Bank of the 
Manhattan Company in keeping funds with the 
Reserve Bank for the purpose of having the bank 
——- the daily balances at the Clearing Heese, 


Stocks—Transactions—Bonds 


Week Ended July 28 
STOCKS, SHARES 














1917. 1916. 1915. 
Monday ...... 495,789 408,716 885,648 
Tuesday ..... 517 7,505 205,212 861,958 
Wednesday 353,985 457,218 1,135,711 
Thursday .... 306,876 244,760 1,334,872 
Friday ....... $28,370 227,381 $34,756 
Saturday 222,375 88,583 254,942 
Total week. . 2,224,990 1,721,870 5,307,917 
Year to date. 113,240,635 93,962,084 76,556,468 

BONDS, PAR VALUE 

1917. 1916. 1915. 
Monday ...... $2,844,500 2,673,000 $1,618,000 
Tuesday ...-- 2,972,500 2,684,500 2,984,000 
Wednesday 3,255,000 4,814,500 3,448,500 
Thursday 3,023,500 4,337,000 3,674,500 
Friday ... 3,082,500 3,444,500 3,625,500 
Saturday 1,255,000 2,899,500 1,557,500 








$16,533,000 20,553,000 $16,908,000 
567,470,450 606,693,950 451,690,200 
week's bond transactions compare 
a year ago: 


Total week.. 
Year to date 
In detail last 
with the same week 





July 28, 17. July 29, 16. Change. 
RR. and misc. $6,095,500 $10,723,500 — $4,628,000 
Government,.. 10,383,500 9,617,000 + 706,500 
Biase .cccesesc 1,000 26,000 - 25,000 
CH cccccccce 53,000 186,500 — 133,000 
Total all... .$16,533,000 $20,553,000 $3,980,000 








Stocks—A verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch'ge. Last Yr. 
July 23.... 70.9% 70.60 70.009 — .2t 79.27 
July 24.... 71.038 70.58 70.65 — .04 78.95 
July 25.... 70.65 70.36 70.54 All 78.70 
July 26.. 70.45 70.20 70.29 - 2a 78.24 
July 27.... 70.44 70.24 70.38 + .O9 78.24 
July 28.... 70.58 70.36 70.44 + .06 Fs.32 
TWENTY-FIVE INDUSTRIALS 
July 23.... 91.06 89.74 90.18 —1.16 90.52 
July 24 . 91.03 89.56 89.79 — .39 90.11 
July 25.... 90.01 88.93 89.71 — .O8 89.55 
July 26.,... 90.41 89.40 89.73 + .02 89.37 
July 27.... 90.42 89.45_ . 90.29 + 5G 89.78 
July 28.... 91.06 90.38 90.65 + .36 89.89 
COMBIN ED AVERAGE—FIFTY STOCKS 
July 23.... 81.01 80.17 80.43 — .71 84.89 
July 24.... 81.03 80.07 80.22 21 $4.53 
July 25.... 80.33 79.64 $0.12 -.10 84.12 
July 26.... 80.43 79.80 80.01 — .1l 83.80 
July 27.... 90.43 79.84 80.33 + 32 84.01 
July 28.... 80.82 80.37 80.54 21 $4.10 
Bonds—Forty Sicieas 
Same 
Net Day 
Close Change. 1916. 
ee Pe errr 82.89 07 86.93 
i ea pe eae $2.86 03 86.94 
Sule 9B oc vi'acctivdacs 82.75 dU 86.92 
Cree $2.69 06 86.92 
July: BT ug cccvccccocces 82.76 + O07 86.86 
ily ic cescecééoesnenen 82.72 04 86.87 


s TOCKS—YEARLY HIGHS 
—__—50 STOCKS.-—— 


AND LOWS—BONDS 
———40 BONDS. 





High. Low. High. Low. 
#1917. .90.46 Jan. 75.77 May $89.48 Jan. 82.61 July 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58:99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 
306s; G6.08 Gem. TSG POR: <isccccese cusde occ 
1911 84.41 June 69.57 Sep. ....... ae esse 
*To date 





European Bank Statements 


ot 
Bank of England 
July 26 
Change from 
1917. Previous Week. 1916. 
Circulation ........£39,736,000 + £219,000 £26,045,030 
Public deposits .... 46,014,000 — 1,140,000 52,989,880 
Private deposits ...126,839,000 + 2,128,000 = 
Govt. securities..*. 48,127,000 + 2,040,000 42,188,131 
Other securities ...111,365,000 — 1,299,000 75,219,000 
Reserve ... .. 31,842,000 — 283,000 38,780,981 
Prop. res. to ia. . “% 18.36 _ 0.26 28.05 
BullfOm ..0--e+ce+e 53, 128,645 - 63,905 56,376,011 
Bank rate, %..-+-- 5 ee 6 
Bank of France 
July 26 
Change from 
1917. Previous Week. 1916. 
Francs. Francs. Franca. 
Gold .nccccessers 5,299, 639,900 + 3,521,000 4,786,513,216 
Silver ‘ 264, 281,000 — 267,000 339,545,348 
Note circulation. 20,208, 742,000 — 2,962,000 16,090,892,710 
Bills discounted. 5d, 179,000 —13,305,000 440,283,539 
Treas. deposit... 44,064,000 —S82,500,000 75,430,067 
Advances ..-+e+++ 1,142,313,000)— 1,817,000 1,191,710,339 


Exchange 


Embargo on Exports Finds Reflec- 
tion in Rates—Japan Takes 
$7,000,000 Gold 


‘no tight embargo existing against exports to 
neutral countries adjacent to Germany had a 
very real reflection in the course of exchange rates 
last week. The attention of financial circles was 
drawn to exchange rates as much by publicity 
given to the position of the American dollar abroad 
as by the movement at home. Scandinavian and 
Swiss economic writers appeared to find much sig- 
nificance in the fact that the dollar stood at a 
discount of 19 and 13 per cent., respectively, in 
their countries, but this was only another way of 
saying that the kroner and Swiss franc commanded 
substantial premiums in New York. 

There was nothing new in this situation, save 
that the advance of several of the neutral ex- 
changes emphasized the premium here and also 
the embargo’s effect. Fifty Dutch ships lying at 
anchor in this port tell a tale of arrested exports 
and a consequent decline in the gmount of avail- 
able guilder exchange. When the supply of ex- 
change, as in case of anything else, is-unequal to 
the demand, rates must rise. Thus it was that 
guilders, Swiss francs, pesetas, and the Scandi- 
navian rates rose into new high ground, as all 
of them were governed by the same influence. 

The discount of the dollar abroad had no bear- 
ing whatever upon the state of the credit of the 
United States. If the neutral countries were im- 
porting as much, or more, than they are exporting, 
the normal elements of international trade would 
be working, and rates for the dollar abroad and 
the other national units of value here would be 
close to their positions of pre-war times. If gold 
could be shipped freely from this side, too, the 
abnormal situation would be corrected in short 
order. But as things are, with trade and financial 
channels closed up by the developments of war, 
the United States cannot find the way to liquidate 
its debts, although there is no question about the 
available means. 

In the case of Spain the exchange position is 
being kept from a more extraordinary position by 
the steady outflow of gold. So satisfactory a profit 
exists on exports of the precious metal at this time 
that only lack of shipping and insurance prevent 
a tremendous movement. The same objection does 
not exist to gold exports to Spain as to Switzer- 
land or Norway, due in part to the geographical 
position of the several countries in reference to 
Germany. 

Despite the fact that the Bank of Spain is 
seeking to curtail the inflow by setting a discount 
of 6 per cent. on American gold taken in, shippers 
here make money over and above this handicap 
and that supplied by high freight and insurance 
charges. Numerous shippers are striving to secure 
British sovereigns to send to Spain, as evidenced 
by an advertisement last’ week of a price of $5 
each offered by one buyer, for the reason that 
the discount against this form of gold is no more 
than 2 per cent. and the sovereign, besides, passes 
as currency in Spain. Gold exports for the week 
reached $12,900,000, of which about $7,000,000 went 

» Japan. 

The week’s exchange dealings were marked by 
another flutter of rubles downward to a new low 
level. A fair recovery occurred from the 20.860- 
cent mark, but bankers have slight hope of a real 
upturn while the political and military chaos lasts 





in Russia. 
The range for the principal exchanges during 
the week was as follows: 


-—Range Last Week.-—, % Disc, 
Par High. Low. Close. from Par, 
Sterling ... . 4.8665 4.7555 4.7550 4.73555 — 2.2 
Francs . 5.1826 5.76 5.765% 5.76% 11.0 
Marks .....++++ No quotations 
Kronen ......---No quotations 
Guilders ..... 40.19 41.37% 41.25 41.31% + °2.9 
LAO .cccccccesces DIB F.21% 7.23% 7.234% — 23.1 
Rubles . 51.45 21.50 20.80 21.25 — 58.7 
Swiss francs.... 5.1826 4.58 4.65 4.58 +*13.0 
Pesetas ---19.20 22.90 22.85 22.85 +*19.0 
Pesos,(B.Aires).42.44 43.875 43.75 43.75 + °3.3 
Milreis (Rio)....32.44 26.625 25.25 25.25 — 222 
Kroner (St’k’m).26.79 32.0 31.50 32.05 +*19.6 
*Per cent. premium over par. 
YEARLY RANGE—CHECK RATES 
—-1917.-——- ——- 1914 ——— ——- 1915. 
High. Lew. High. Low. High Lew. 
Sterling .... 4.7585 4.75 4.78 473% 485% 4.50 
Francs ..... 5.68% 585% 5.83% 6.08% 65.17 6.63 
Marks ..... 73200 66.25 78.87% 6.93% 87.37% 75.37% 
Guilders ..41.374%% 40.37% 42.18% 40.00% 43.37% 39.18% 
Swiss frs.. 4.58 5.16% 4.99 5.33% 5.25 5.52 
Robles ....29.90" 20.80 34.25 » 29.40 com asst 
Pesetas 23.70 21.06 21.530 19.00 cove sacs 
Kroner,St'm22.06 29.35 31.25 25.20 seee sees 
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ENGLISH TAX-FREE WAR LOAN 
RISES TO 1021 


Fear of an Income Tax of 8 Shillings 4 
Pence the Cause—Record 
Credit Voted 
By Cable to The Annalist 
LONDON, July 28. 
OVERNMENT finances provided the absorbing 
topic in the stock market this week. The Chan- 
cellor introduced new credit on Tuesday for a 
record amount, £650,000,000, which was voted, thus 
increasing the total forthe current financial year 
to £1,500,000,000 and since the commencement of 
the war to £5,292,000,000. the 
first 112 days of the year from votes of credit only 
was £6,795,000 daily, and, under all heads, £7,432,- 
000, and the Chancellor hinted that the total for 
the year might exceed the budget estimate of 
£2,291,381,000 by three to four hundred millions 
sterling. No reference was made to a fresh bor- 


Expenditure for 


rowing program, and the Government is still de- 
pendent chiefly on Treasury’ bills and Exchequer 
bonds. 

Stocks are still reasonably quiet, with the public 
desire to await decisive military events a contrib- 
utary cause of the business slackness. The tone 
of the market was dull on the early days of the 
week owing to the continued retreat of the Russian 
armies, but prices were steadier at the close. Brit- 
ish Government stocks were noteworthy for the 
smart rise to 102% for the 4 per cent. tax-free war 
loan on the suggestion of former Chancellor Mc- 
Kenna that unless national expenditure ig dimin- 

‘ished the position at the end of the year will call! 


ee 


Week Ended 
Saturday, July 23 





————Last Week. 


Bank C Clearings 


———-Year to Date.—-————~ 


for an income tax of 8 shillings 4 pence on the 
pound, against the present rate of 5 shillings. The 
® per cent. war loan, which is subject to the tax, 
was not influenced in the opposite direction, and 
the 4% per cent. issue was stiffened by the possi- 
bility of a new loan at a later date giving value to 
the conversion option. 

Russian Government bonds were uncertain and 
nominal, and the French natiénal loan was weak- 
ened by discussion of the prospects of a new issue. 
The considerable reaction in Rio exchange caused 
heaviness British 
ways were unaffected by the declaration of numer 
all of which were un 


in Brazilian securities. rail- 
ous half-yearly dividends, 
changed, but the tendency was slightly adverse ow- 
ing to a lack of effective support. American, co- 
lonial, and foreign railways were neglected and 
generally reactionary. Cuban ports issues rose 
many points in response to the announcement that 
the Cuban Congress had authorized the President 
to effect a settlement with the company. Interest 
in other speculative securities dwindled and fluc 
tuations were narrow. 

The in the money »market 
changed, demands being moderate and supplies suf 
ficient. Discounts are steady, and caution on the 
part of buyers is evidenced by a pronounced prefer 


ence for short-dated bills. 


situation is un- 


The Commissioners appointed to inquire into the 
causes of industrial unrest have made far-reaching 
recommendations, particularly with regard to food 
The Government is taking strong action in 
this matter. The price of the four-pound loaf of 
bread is to be reduced to 9 pence, with Government 
subsidy if needed. Meat is to be reduced eventual- 
ty by 6 pence per pound, and arrangements are 
in view for a more equitable distribution of sugar 


prices. 
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3% per cent., commercial 
Sterling exchange ruled 
76. Recently there was 
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45,000,000 francs. 


Hi “ise Saturda 


Ban Week’s Che. 


Central 
Reserve cities : 
New York 
Chicago 
St. Louis 


+-$11,715,000 
12,00} ,000 
204 O00 
2,000 


$2,640, 0005, 008 
ae He LiLo 
Silver ‘ neew 32,040, 00 
Legal tender......... *24,035,00" " 6 i. 
National bank notes 
Federal Neserve notes 
State banks 
depositaries 


Loans, 


1916. 
$83,877,421, 164 
11,124,417,090 
2, 887,451,255 


1917. 
$104,664, 140,039 
14,391,739,382 
3, 778,049,106 
833,928,526 
25.4% 


1917. 
$3,111,975,836 
453,571,114 
112,777,431 
$3,,678,324,431 


30.4% 


1916. 
$2,376,607 157 
348,884,291 
94,670,683 


2,820, 162,156 


and 
» 700,000 
3,450,000 
447,748,000 
100,891,570 
44,214,000 
202,427,000 
2 50,157,008 + 
of Fe counted as reserve, 
ted, $14 


280,000 


eo 5 


$122 $97, 889,289,509 


Reserve with 
Surplus reserve 


Total 3 C. R. 
Increase .... 

Other Federal Reserve cities: 
$21,300,449 
221,004,468 

78,428,135 
124,285,000 


cities ‘ 
10°14 
9,184,000 
1,479,000 
197,000 
$97. - 


Net demand deposits 

Net time deposits 

National bank circulation 
*Cash in vault of members 

912,000. #U. S. Sepeame deduc 


Clearing House Banks 


Loans Deposits 
©1917.$2,645 440,000 $2, 71, 


$468, 772,058 
6,080,994, 398 
2,019,611,445 1,228,004, 487 
2,854 2,433,782,478 
863,179,710 745,578,333 
689,905,951 7,065,098, 297 
26,006,163 23,365 761,764, 186 475,509,340 *1916 525,000 2,277, 
81,524,012 56,958, 987 526,455,619 1,810,520,657 ©1915. 1,787,961,000 1,950, 
a : anc —  -———-_———- | 1914.. 1,425,700,000 1,454,578,000 
8,408,910,109  $20,308,251,097 1915.. 1,254,958,000 1,269,879,000 370,:4 ”» ro) ,099,302,400 
39.8% 1912 1,389,468,000 1,429,220,000 37 " 415,100 1,060,116,900 
*Figures affected by cha t ate banks and 
panies not members of the Feder 


$697 950,246 
7,017,199, 998 


$11,814,115 

173,265,445 
52,636,233 
89,956,464 
24,458,772 

257,814,296 
14,62 


Atianta 
Boston 
Cleveland 
Kansas City, 
Minneapolis 
Philadelphia * 
Richmond 

San Francisco 


| 
| Cash reserve, 


lverage Figures 
Deposits. Cash Res 
424, 125,000 $371, 483,000 
371,483,000 
390,977 x 
400,455,900 
282,298, 800 
283,921,708 
trust « 


238,347 35) 
7 


000 $1, 
7, mo 
479,000 , 
49, 900 


183,949 
19.3% 


760 


Total § cities $815, 


Increase 


1 
200 «1, 

i 

1 


>™m- 


$151,242,838,035 $118,197,640,556 
27.9% 


tee 
- e 


Total 11 $4,491,508, 380 3, 501,689,914 
Increase 28.2 

Other cities: 
Baltimore 
Buffalo 
Cincinnati 
Cotumbus, 
Denver ar 
Detroit .... 
Indianapolis 
Los Angeles 
Louisville 
Milwaukee 
New Orleans 
Omaha 
Pittsburgh 
Providence 
St Paul 
Seattle 
Washington 


cities 
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240,949,224 
548,210,709 
,73, 728,215 
299,551,000 


429,272 


$1,295,892, 759 
436,206,052 
982,149,600 


$39,189,242 $1, 
17,423,485 
43,090,648 
11,288,200 
12,781,536 
49,459,511 
11,662,000 


$40,558,560 
14,140,501 
31,241,250 
9,874,200 
10,547,589 
38,742,667 
8,666,826 
20,899,812 
15,554,884 
15,735,550 
18,651,335 
20,066,998 
63,527,362 


7,656, speed 


hte pt HE Guaranty Tri pany of New 
582,781,918 
392,915,259 
875,619,060 
599,160,184 
795,590,712 
,110,583,35 


72,308,071 York announce ease in its 
8,071 

. 24 
44,785,462 
592,614,060 
678,381,064 


capital and surplu 


20, 800, 646 
30,177,167 
29,658,481 
90,338,924 


om 


Capital Stock, 
$20,0 


663,525,257 25,000,009 
1,918,610,028 
299,227,900 


420,865,545 


975,62. 
2,526,842,269 
308,121,900 
473,213,482 
588, 110,657 
318,084,288 


$14,234,359, 


Surplus, from 


$2 


Total Capital and 


Pea §,000,000 
9,467,956 


Total 17 $454,504,454 


Increase . 27.2 


ities 349,56 58 502 5,292 > 4 
citi $349,568, 158 $11,302, 115,292 >,000,000 


a siceeteaetiai 10,000,000 


$165,477, 198,143 


$129, 490,755,848 ~ 


$4,946,012,814 
28.4% 


$3,851,058,062 


Deposits. more than 
Total 
Increase 


28 cities ' 
Resources more than }.000,000 


27.7% 


——E a s 
. 


Guaranty Trust Company of New York 
140 Broad «> 


PARIS OFFICS 
Wee dee teeters 8 





Condition of All National Banks 


cash, and the ratfo of legals and specie to loans end discounts 
the time of the Controller's call have been (in round 


Loans and discounts, 
of all the national: banks at 
millions) : 


FITS Ave. Orrica LONDON errice 


Mar.7 FER hon @ Mot D> 


1916. 


Nov. 17, Sept..12, June 20, May 1, 
1916. 1916. 3 1916 1916. 
$3,945 67,850 67,678 $7,606 
ci rd 78 757 ers 
8.48 «8.77 6.64 10.13 


Dec. 27, Dec.31, 
1916, 
$8,340 
785 
9.41 


Mar. 5, 
1917. 
$8,712 
$12 
9.32 


May 1, 

1917. 

Leans and disc'nts.$4,751 
Onsh 768 
P.C. ef cagh to loans 8.71 
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_~ * ° “ paw) ~ oe " se" : ‘ : wt. 
A t- Mc t - ‘ti Culengo, Ind -@ Latelaville 44a, Beitea Cx. A. Southern Railway “@4s, Series Saga Sepa $200,000 
ugus “JWaturities Chicago, R. “i: & Pacifie#ige, Series F.... 12,000 Do 5i%s; Series W.W2.02: 06. .scs,...... 88,000 
entliniiattamastie Cin., Ind. & Western Ss. +..... Sees 28,000 Texas & Pacific 5s, Series esptage caer 18,000 
Cuba Railroad: Gs...5. 66005 as. ei veeen * . 48,000 Texas atecevescce 300 
STEAM RAILROADS Denver & Rio Grande Ss, Series B.....s.000.- 150,000 Tol, St. Louis & W. freight car 5s....0... 12,626 
Mortgages and Debentures Erie 4%s, Series BB. stenseee 45,000 Toronto, Ham. & Buffalo 4%s, Séries “A... ° 75,000 
Cent. of Ga., Upper C. Br. p. m. Ist g. 4s.. $15,000 Do 4%s, Series hae oa eadoees 230,000 Vicks., Shreveport & Pacific 6s, Series B 1,638 
Lehigh Valley tr. g. 4s......:.. ey en 500,000 Do 4%s, Series R 108,000 $4,061,751 
Mobile & Ohio ist term & col. tr. 5s 60,000 Georgia Southern & Florida #%s, Series D.... 22,000 
Peoria & Pekin Union deb. 5s...........0:. 26,000 Hocking Valley 5s... 100,000 
Pittsburgh & Castle Shannon Ist ~~ ere 10,000 Do, Empire Trust, car trust No. 3....... 25,000 oe . . _ : ; . 
Skaneateles ist 5s... . 5,000 Do, Standard Trust, car trust No. 1..... 25,000 Pitts., Shawmut &N., an a A. $1,500,000 
S . - i agi . : S er Savannah & Northw. li-yr. col. tr. c 7, 6s.. 1,196,400 
Spokane Terminal Ist 5s... eseess 12,500 Illinois Central 4%s, Series 400,000 astern iiiided. i 400,000 
Tol., St. Louis & W. col. tr oc cescoscore 527,000 Do 5s, Series B.. no dbk00npessdscoscdvaa 175,000 + BED . . sarge - PP Sp 
Total 2,146,500 Rat. © Greet PReeOe. Gy odain cs dkne se dpensscs 50,000 Fotal pe ee ee ‘tay > ieee - ne ee 
Lake Erie, Franklin & Clarion 5s, Series B 1,500 + i . ere veereeses $19,004,001 
Equipment Trusts New Orleans & Gt. Northern 5s, Series A... 25,000 17 . Jp TIES 
Buffalo & Susquehanna 5s, Ser. C..... een $43,000 New Orleans & Northeastern 444s, Series D... 17,000 PUBLIC UTILITIES 
Buffalo Creek & Gauley 6s, Ser. B.......... 20,000 New York, Chicago & St. Louis 4%s of 1916.. 110,000 Mortgages and Debentures 
Canadian Northern 4%4s, Series Al............ 184,009 N. ¥., Susquehanna & West. 4%s, Series A.. 40,000 7 — : 
Do 4%s, Series P......... eces 100,000 Norfolk & Western 4%s of 1914......... a 7,000 Baton Rouge Water Works seks gee <—" 2 $8,000 
Do 5s, Series 11... : Re 66,000 Pennsylvania freight 4s of 1907, Ser. B to E.. 400,000 Brockton, Bridge. & Taunton Ist 5: 200,000 
Carolina, Clinchfield & Ohio 5s, Series 7 50,000 St. L. & San Fran., Am. Car @& Fy. 5s, Ser. L. 244,000 Comerereile Light « Traction Ist ser, 6S..... 5,0 
CM Ragtanias 12.500 Do 5s, Series Q... seca ats 73,000 Elyria & Oberlin Elec. ist 6s stress eereees 100,006 
Central Vermont 5s...... Wahinetias 49,000 Do, Pullman Co. 5s, Series M.... 26,436 mecenaha Section tet & vet. Gs mess 20.000 
Chicago & Alton 4%s, Series F....... 4.00005 13,000 St. L. & Southwestern 5s, Series 17,000 Geneva Gas Ist Ss..... ue 10,000 
Chi. & Il. Midland, Am. Car & Fy. Ss...... T517 Savannah & Northwestern is...... ete 1,133 
Do. Heskell & Barker Ss............. 8,101 Seaboard Air Line 5s, Series P ee 95,000 Continued on Page 
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ADVERTISEMENT. 


~ BROOKLYN RAPID TRANSIT COMPANY 


Annual Report for the year ending June 30, 1917 


COMPARATIVE STATEMENT OF THE RESULTS OF THE OPERATIONS OF THE BROOKLYN RAPID TRANSIT SYSTEM 
FOR YEARS ENDED JUNE 30, 1917 AND 1916 


| Inqvenet + | | " Increase . +4. 
1917 1916 | Decrease — | | 1917 i 1916 | Decrease — 





t 


Gross Earnings from Operation... \$29, 504, 018. 96 $27,948,7 71.81|+$1,555,247.15 || Of this amount there has been ap-| 
Operating Expenses 16,741,417.19 15,693,907.81'+ 1,047,509.38 ' propriated: | | 
% Accounts written off . | $5,515.97) 30. $814.78 
Net Earnings from Operation.! 12,762,601.77 12,254,864.00 + 607,737.77 Adjustment of Expenses. prior’ 
Income from Other Sources....... | 427,814.75) 438,705.88!— 10,891.13 year* 1,088.36) 21.97'- 9,710.33 
‘ |- ——_—_—_—_—_' — Supercession and Depreciation.| 289,022.50} 56,247. ' 222,774.56 
Total Income 13,190,416.521 12,693, 569.88'+ . 496,846.64 || Loss “from operation of Em-} | 
Less Taxes and Fixed Charges..! 7,995,178.23! 7,081,737.70/+ 913,440.53 || ployees’ Restaurants 5,631.86} 2,338.35) +- 3,293.51 
— —_-—_—_—_—|| ~- Adjustment of Special Fran-| } 
Net Income | -§, 5,195, 238, 29) 5, 611 832. 18\— 416,593.89 || chise and Rea! Estate Taxes.| 35. 183,970.44/— 183,835.07 
Surplus at Beginning of Year 940,687.59 |; Expenses in connection with! | } 
--- ——_-—______ Thompson Legislative In-| 
| 








16,757 ,892.33 16,233, 798. 63) + 524,093.70 || vestigation of Public Serv-! 

ice Commission | 4,850.00|— 4,850.00 
Other Credits to Surplus during year 22,603.07) 00,958.08 — 47,354.98 || Allowance to Employees in| { 
| Military Service | 17,345.81) 1,425.19) + 15,920.62 
Christmas Gratuities to veal 
| ployees 29,341.29} . + 29,341.29 
Dividend on B. R. T. Ce. 3 } 
Stock Outstanding od | 4,467,318.00| 4,467,318.00).... 
| 


} 


| Total. Appropriations .... 4,813,222.44) 4,741,102.64) + 72,119.80 





| 
} 


| 
| 








sie: 780,4 495. 401$16,303, 756. 68) + $476,738.72 Balance Sheet Surplus............ |$11,967,272.96'$11,562,654.04) + $404,618.92 
*Credit. - 


COMPARATIVE CONSOLIDATED BALANCE SHEET—B. R. T. SYSTEM 
JUNE 30, 1917 











LIABILITIES. 
CUST OF ROAD AND EQUIPMENT CAPITAL STOCK: 

Properties own in whele or in part by } 2 nal 
r Rlyn Rapid Transit Company, exclu- } Brooklyn Rapid Transit Company orn 
sive of Rapid Transit expenditures..... | $137,634,443.30 Capital Steck .. | $74,520,000.00 

Construction Expenditures, Conetituent : Less—in Treasury 64,840.63 $74,455, 159.37 
Companies, not yet funded..... 2.577,397.16 $140,211,840.46 

guibetthiiniinmpees Constituent Companies— 

Bonds of Rrooklyn City Raliread Company Shares not ewned by the Brooklyn Rapid 
@epesited with Trustee of Hreoklyn Rapid | Sy -e@ : 
Transit Company Refunding 4% Bonds 800,000.00 i Transit System + . 1,117,608.98 $75, 572,768.33 

Ad@ -nees te Leased Companies, account of 
/ Mttens and Betterments to Leased FUNDED DEBT: 
Lines odec 11,513,172.7 : r 

Securities deposited with Trustee to guar- ssued— } 
antee performance of terms of Lease of t. Brooklyn Rapid Transit Company........ 33,300,000.00 
Brooklyn City Rallread....... 4,153,945.00 i The Brooklyn Heights Ralircad Company. 250,000.00 

eo ee was arene Co | The Nassau Electric Rallroad Company.. 14,750,000.00 

uburban atiroad Ce. let Mortgage . : Ss 

8% Ronds at 163%, $25,000 Rrooklyn Rapid ag ee pe RES Buburted: B 6.02 
Transit 5% wonds at per, $1,627,000 ‘ ; : “gan 000.00 
Brooklyn City Railroad Censolidated 5's | New York Consolidated Railroad Company 23,650, 000.00 
& a oe, agen hs By en B.R.T. Co.'s 6 Year 5% Secured Gold Notes 57,735, 000.00 
efu ne s at par an: =~ rook - : ° ¥ . = 
lyn Rapid Transit ist Refg. 4% Bonds sa a —— Raliway, Cor 
.6t par) poration—o% 60,000,000.00 

Si Seemenditurdi césount ef ‘Subway , 7 ‘ Dhe Ceney Irland & Breoklyn R. R. Co.. 

‘ahd Rapid Transit Lines.... 49,170,943.70 I 

.Wnapportioned Debt Discount chargeable to 1} Less in Treasury or pledged as collateral. 
Cost ef Censtruction and Equipment, ete., | , . 
under Rapid Transit Contract....... 810,367.62 49,981,311.32 $206,660,269.52. | Deposited with Trustees of Mortgages... 000. &2, 961 072.50  119,588,997.50 

. = REAL ESTATE MORTGAGES... 6e%e 438,062.16 


2 ———_—* = 
ASSETS. 

















MATERIAL AND SUPPLIES..... _ 1,416,553.41 
CURRENT ASSETS: 
Accounts Receivabie 
‘Bilis Receivable 
“Investments 


| CURRENT LIABILITIES: 
693,784.63 | Bills Payable (secured by deposit of Brook- 
193,705.98 Hi lyn Rapid Transit Cempany Refunding 
oad 784,282.80 1 Bonds) 
Cash on Hand and in Bank. ‘ 2,240,430.77 | Liberty Bond Lean (account employees’ 


Employees’ Subscriptions te Liberty Bonds, 538,283.31 4,360,487.49 | subscriptions, see contra) 
~ , —_—_— || Accounts Payable (including Dividend).... 
addition there are the following Treas | 
wry Bonds and Stocks avatiable for sale i same Asteges 
Net included in Asaets or Liabilities: 
Brooklyn Rapid Transit Company, Capital 
par 64,540.63 | 
Bonds ef Brookiyn Rapid Transit and Con- . | RAPID TRANSIT _CONSTRUCTION AND 
stituent Companies, par v 81,087 ,072.50 | EQUIPMENT LIABILITIES: 


CASH FUND FOR CONSTRUCTION AND Payable from Special Fund as per Contra. 


EQUIPMENT OF SUBWAYS AND RAPID 
TRANSIT LINES ..... ‘ 554, SALE OF REAL 
SPECIAL DEPOSITS or BEC URITIES ESTATE AND PROPERTY AWARDS. 230,947.08 
AND CASH: ’ : 
Ineurance Reserve Investments $98.934.92 t UNEARNED DISCOUNT: 

City ef New York. oa 1,019, 708.00 N.Y. M. Ry. 
“Otahing — Deposits (The C , The C. 1, & B. R. R. Co.'s Cons: Mtge. Bonds 7 ’ 
St NSepiiipes 17,292.65 “ .- 3,857,050.00 


City ef New Yerk Cerporate Steck and : 
Cash deposited with State Workmen's A neem ae Se roe t 

~_Cempensation Commission .... _ 171,150.92 28 |, , : . = , 950,363.19 

SUNTS IN LITIGATION AND. ITEMS P ' Acereal Eo rt : 

IN’ SUSPENSE .. 9. " - .;.2,180,616.31 
ae as oes . Aide see's 0353 cahead .. 1,000,363.52 
Plas *, 1 Fa ; ; 98,789.54 
eiitet > 4b acgourte .. sasconcpedgeppcugecat th: cae ch oes Peete i arotiaescabiat te 3, PS Tht he 

Ferme ee eh aie > eins Be eee. ee ‘ . nen ael) es wide and xf ee eS a ee eS ee ee ee MS, Oe, ee 
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Cotton 


Next Wednesday's Government Re- 
port Expected to Indicate a 
Crop of 12,450,000 Bales 


ERE was a downward movement in cotton last 

week, October contracts closing $3.60 a balc 
lower than the final quotation of the previous week, 
while the net decline in March contracts amounted 
to 94 points or $4.70, a bale. Fluctuations through- 
out the week were exceedingly irregular. At one 
time the market was weak on reports of further 
rains in Texas and disturbing news regarding the 
Russian situation, while at another it was fairly 


situation will be enentiy accentuated mi the new child 
labor law; even {f laber were available, new mill ma- 
chinery will be difficult to ‘obtain {a competition with 
Government requirements fot wart purpstes. 

We cannot help feeling that such an outleek docs 
not warrant anything like present prices, and that a5 
seon as Southern selling commences in any velume a 
very sharp decline is Ikely te be seen. 

Exports for the week amounted to 31,819 bales, 
making 5,408,780 bales for the season, comparing 
with 5,992,375 last year. It is interesting to note 
that while the season’s exports to Great Britain 
show a decrease of 227,572 bales, exports to France 
indicate an increase of 90,917 bales. Shipments to 
Japan and China decreased 53,169 bales. 





ECRUITING is gaining in efficiency. The per- 
sonally conducted bus parties of militiamen 
bring better speakers, with more telling arguments, 


MANCHESTER MILLS MUST CUT 
PRODUCTION 


Board of Control Recommends Shutting 
Down of 40 Per Cent. of 
the Machinery 
to The Annalist 
{ESTER, England, July 28 
: inof ally reported that the Control Board 
has decided scommend the curtailment of 
n*a proposal submitted to 
shutting 


produ 
the Board This amounts to 
down 40 px the spinning and weaving 


machinery 1 is expected to conserve 


must result in dearer 


and intersperse the dry routine of meetings with 
vocal and band selections. The crowd feels repaid 
and stands through the Sergeant’s address to hear wsidera 1as 
the music it expects to follow. The young men in eed 1 many manufacturers are in 
khaki on the top of the bus look less frivolous. The 9 nial 
band played “ The Star-Spangled Banner” in front 

of the Stock Exchange last week while youths were neem 
circulating in the crowd with their recruiting lit 
erature. Two men were absentmindedly listening 
and forgot to remove their hats. A boy private 
reached out and knocked them off. One man 
thought he had been jostled accidentally and re 
turned his hat to his head. Thereupon the militia 
man threw it down on the walk. The crowd sided 
with him and jeered the angry citizen. 


strong on covering by oversold bears and advices 
of too much rain in the Atlantic and Gulf States. 
In the last few days there was evidence of a decided 
increase in bearish sentiment; especially since the 
publication of various private crop condition re- 
ports which indicate a great improvement in grow- 
ing conditions. 

The following table gives the closing prices for 
the week, compared with the previous week’s clos- 
ing figures, and the high and low records for the 
season: 


been done in piece 


demand for gray 
nting, but there has 
iaterials and an encourag- 
for home use and 
rather quiet 4 ppli- 


> in abeyance 


M A (RKETS 


Oct Dec. Jan March 
Week's close 44.71 B38l Be 6.50 
Prev, week's close 23. 24.55 24.4% 24.40 
Season's highest 27.00 27.14 27.18 
Season's lowest 13.65 13.77 15.58 
The Government’s crop report will be made pub Prices 
lic Wednesday morning. Many traders are of the } 
opinion that it will show a condition of about 73 
per cent. for July 25, as against the previous report Cotton Futures—New 
of 70.3 for June 25 and 69.5 for May 25. Last July.—_— -——Aug.— 
year the Government report for July was 72.3 pe High. Lew. Hige.: Low quietest week in 
cent., and the year before that 75.3. The aver — = on 40 yeed -y 4 24 = nontl ten goods markets of New 
age condition for July 25 for the past ten years is Tals o4.85 5 or been lifeless. One of the 
77.4 per cent., with 71.9 in 1909 the lowest and 91.6 ’ reduction in prices offered 
in 1914 the highest. July little business there was 
The size of the crop will be a matter of contro- a 5 nine. 2s "26.09 24.85 25.65 24.65 assing v i to odd scattered lots. Owing 
versy for several months, but the fact remains ent. eaenilitaies sre still exists a keen demand 
that the outlook today is much better than it was High. Low. High. Lov for wide g e matter of narrow goods 
& month ago. The Census Bureau figured, by the Seeeedeccess +2445 24.40 24.59 23.75 the demar but printers and converters 
averages of former years, that the June report of ge et : unt of goods. ? 
70.3 indicated a crop of 11,633,000 bales, exclusive 24 6 24 61 g b»yers that prices will 
of linters. This method of computation applied to 24.68 24.40 two weeks, and quickly 
the August averages would indicate, on a condition ee aes we. 24.08 23.93 middle of next month. 
figure of 73, a crop of about 12,450,000 bales, with- OS TANGO. ee eee eeeee 24.75 23.85 24.61 1s for the week are esti- 
cut linters, or a total crop of over 13,500,000 bales. ' which about 20,000 are 
The season of 1916-1917 will be completed to- 


NEW ENt DULL 


Buyers, I 7 a Decline in Prices, 


folding Back 


14.60 


Urders 


York dence of The 


RIVER, Mass., July 


Annalist 


7, 


sever al 


2.25 24.68 
25.50 25.05 contrib , the 


24.87 24.75 


——Dec.—— —Jan.—— -——~March 
High. Low. High. Low. High. ea 
.24.49 23.77. 24.48 23.7 24.55 23.9% LOLOW : ; 
24.00 23.58 24.13 23:7 July July 
finally worked out, will show that approximately July 25.....24.38 23.65 24.24 28.57 24.45 23.70 Oe oe 
2,910,000 bales of cotton in the United States will July 2... -24-40 38.90 24.00 a: 2 
be carried over to the next season. july 28... 28.74 23.57 2363 23.46 23.76 23.62 

A. Norden & Co., discussing market conditions, w'k’s range.24.49 23.53 24.48 23.40 24.55 23.60 
anys Spot Cotton Quotations 

The export situation is certainly worse than last —-Last Week.——- Month 
year and there seems te be no reason to expect an High. Low. Close. Ago = 
improvement. As far as one can see at present, ex- New York.......29: 25.20 25.20 25.65 : Neu 
ports are likely to run @t least a million bales below New Orleans... .2¢ 25 00 2500 19.57 3.13 Jo Bolinge a 
last year. Galveston 5.45 B% ent of an a; cept 

American consumption should be larger than Jast Savannah a 25.00 2.00 3.00 c *resident of the National Shaw- 
year, owing te Government contracts, but those who Meraphis 25%; 2% 2544 . 3.2 bank ¢ and will assume his new duties on 
count on very large figures are likely to be disap- Augusta 24.38 24.38 ; d : e arge of the Foreign and Com- 
pointed and will find that they have been largely Houston ...... 23.10 2.35 9. 3. mercial Dey f that institution. Mr. Bolinger 
offset by a reduction on other lines. Labor will be *Liverpool 18.85 19.15 haa be onne ‘ the Guaranty Trust Company 
harder than usual to obtain and to keep, and that *Pence. 


motrow, and it appears certain that statistics, as July =. -.. 24.08 23.61 


at for John Bolinger 
Manager of the Foreign De- 
Trust Company of New 


York 


Statistical Position 


Receipts, Exports, and Stockea 


a . ——+— - Receipts. - eperts.— 
WEEK ENDED JULY 2% Last Season to Date Las jeason to Date. 
1917. 1916 5 1914. Week. 1917. 1916. VY eel 1917 1916. 
Port receipts eereces 35,900 40,352 20,063 3,703 2,641,982 2,414,599. .Galvesto 99,876 1,687,360 
Overland to milis and Gente, ..00: 6,300 9,934 1,878 6,209 1,536,090 1,408,358..New Orleans : 951 1,235,210 
Southern mill tahings, (estimated,) ex- 530 "110,629 162,042. . Mobile { 81,646 
a of takings {rom Southern senen 5,588 905,722 1,041,895. Savannah 453,120 
Loss of stock at interior towns. éoude nee 49,079 23,855 8,850 218 173,538 308,857. -Charlestor 0,000 
Brought into sight for the week. <aeu sare ke 17,521 56,431 23,066 2 87,758 219,099. .Wilmington 170,567 
" ‘ 4,905 544,196 677,801. . Norfolk 76,925 
TOTAL MOVEMENT 1,906 59,495 57,227... Baltimore 167,984 
sens. ~ poe or ee sate 1,888 37,878 34,175..New York 741,523 57,788 106,507 
AOR, 6s 4 64, ote 1, 6, GL ‘ hinge - 7 0.65 
(202,860 1,194,489 1,198,273 | 5808 101,294 = 88,841. . Boston mse 1 
3,700,000 = 3,127,887 2,954,796 60 19,162 6,716. . Philadelphia =6,219 3 860 
9,130 75,859.. Newport Newe 


Cotton Trade 


Crop Movement Into Sight 





—Stocks.—« 
Now. Year Age. 
106,348 
171,483 129. 381 

5,834 14,608 
69,833 67,772 
6,386 27,130 
43,100 55,668 
57,829 37,116 
23,924 2,358 


MOVEMENT 


65,723 


25,000 30,0098 


Pert receipts _ 
Overland to mills and C ‘anada : 
Southern mitl takings can be 
Stock at interior towns in 
Aug. 1 ae 38,07 4117,905 $20,127 $29,244 159,336 150,087 . Brunswick 
Brought into sight- thus far for season 2. 12,441,743 12,649,732 15,416,771 14,854,445 Pls 31,388 66,067... Pensacola 
=e — oe ee ee. 40,817 = 58, 988.. Port Arth 
The total crop movement is respectively for 36t days 363 ies J64 days 305 days enn ‘ o “ ar 
gt 4 : - ge 406,648..Port Towns 
°2,354 added, (Memphis.) Decrease. on. a 
151,558 191,092 
245,518 331,088 
“55,241 43,184. .Jacksor 
1,15 6,793 


113,229 25,919 1,177 
65, 107 bbeene 

48,337 otsbee 

441,544 

San Frar 192,183 

Texas City, & ) 500,760 


1,197 


Visible Supply Statement : 247 
1917. 1916. 1915. . 9,16 
Amer. General. Amer. — 
517,000 1,462,000 1,198,000 35,900 
40,000 
89,000 
266,000 


Various 





7,236,106 7,104,777 
Exports and World 


328,000 EXPORTS FROM UNITED STATES 


145,000 eces Last This Las 
Week. Season Seasor 


General. 
644,000 
34,000 


Amer. 
176,000 


Stocks at General. 
Liverpool 267,080 
Londen ecce eres 24,000 asin 
Manchester see ° 25,000 45,000 42,000 
Havre ... 163,000 229,000 199,000 
Other ports, 106,000 7 238,000 203,000 
Alexandria eee 77,000 21,000 

Bombay ... ++ «1,029,000 749,000 688,000 
Interior towns, U. 371,416 356, 667 5 432,734 

Porta, U. S.... 602,591 520,191 3 752,406 

Afloat for Great. Britain. 83,000 207,000 59,000 

Afloat for Continent 106,000 214,000 152,000 

Coastwise to New York 10,000 5,000 11,008). 


4,425,140 3,095,140 
211,904 119,904 


Tota » 5,4 305,992,275 902,591 


T akings 
TAKINGS OF AMERICAN 

Last This Last 
Week. Season. Stason 

Great Britain... 17,736 2,615,447 2,843,019 75,074 6,920,190 6,997,479 

France .....scce 2,088 997,492 my; f in... 41,736 3,072,447 250,019 

Continent 12,505 3 1,721,37 . 42,873 - 2,680,696 2,836,566 

Mexico .......+« 219 BE Mi j 210 4,290 18,892 

Japan & China... ..+.-. 2,016 Pa 449,347 2,516 


10,898 43,126,970 13,908.2 27 


"Continent... 


11,000 





1,549,907 3,265,858 6: 
O18. 198 | otal” ....... 31,810 


. 140,018. «199,546 


. 2,861,007 
122,018 


PE Ai cadhnebese6sd otese 


Decrease 





eee Peer eeneererres 
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Curve of. the Cost je ietes. 











1916 









The Annalist Index Number 


230 
Base—Averages 1890.99°100 Per Cet.) 




























276 2 See A a 
July 28,1917 . . 261.254 
250 July 29,1916 . . . 168.609 
240 July 31,1915 . . . 145.358 
————— Yearly Averages — si 
‘1917 . . . 251.769 1914... 14 069 +44 
1916... . 175.720 1896 80.096 
220 1915 . . . 148.055 1890 . . . 109.252 | 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 
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FINANCIAL TRANSACTIONS 
























































The Annalist Index Number shows the fluctuations 
én the average wholesale Price of twenty- -five food commodities selected and arranged to represent a theoretical family’s food budget. 








THE STATE OF CREDIT 





Same Week Year Same Period } All New York Clearing House Institutions, Average Figures. 
Last Week. Last Year. to Date. Last Year. | —-Cash Reserve.— 
Sales of stocks, shares.... 2,224,990 1,721,870 113,240,635 93,962,084 | Week Ended Loans. Deposits. Amount. — e. ¢. 
Sales of bonds, par value. .$16,533, 000 $20,553,000 $567,470,450 age ~_ 28, a Ragan ren bodes $3,771, 680,000 pnp rweed eit oe eo 
High 81.03 High 85.60 High 90.46 Hig 83 | July 21, To ccecececccccess 3,807,264,000 *3,708,264,000 135,785, 3.66 
Av. price of 50 stocks... fi oy, 79.64 Low 83.54 Low 75.77 Low 80.91 | July 14, 1917... 6...e..0..4+. 3,368,394,000 3,819, 748,000 136,014,000 3-36 
' . High 82.89 High 86.94 High 84.48 ig ; | This year’s high............. 3,868,394,000 3,935,991, 553,824, c 
Av. price of 40 bonds. .. . Low 82.69 Low 86.86 Low 82.61 Low 86.19 | in week ended............ July 14. April 14. Jan. 27. Jan. 20. 
Average net yield of ten | This year’s low............. 3,334,032,000 3,606,814,000 135,785,000 3.56 
high-grade bonds. . ‘ 4.560% 4.285% 4.339% 4.266% | in week ended............. Jan. 6. June 23. July 21. July. 14. 
New security issues...... . $31,975,000 $25,745,050 $871,070,000 $1,173,683,050 ge SS eee 3,187,594,000  3,305,96S,000 427,701,000 12.94 
on cca eass ee" asecse 176,363,250 216,790,000 | July 22, 1916...........+++++-4 3,178,302,000  3,298,133,000 423,701,000 12.455 
July 15. DS nit éébtadkaades 9 3,227,125,000 3,320,693,000 402,243,000 12.12 
POTENTIALS OF PRODUCTIVITY | Last year’s high............. < 3,458,359,000 -3,601,350,000 523,753,000 14.85 
Snes. SROs... « occccosecs Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
The Metal Barometer Last Year's 1OW. ....%<ccccess 3,178,302,000 3,298,133,000 387,562,000 11.15 
End of J End of M in week ended............. July 22. July 22. _Dec. 2. Dec. 2. 
2829. nonin one aoa otede ~ a8 *United States deposits deducted, $150,396,000. f+United States deposits de- 
. . 916. | ducted, $149,142,000. 
U. S. Steel orders, tons..... 11,383,287 9,640,458 11,886,591 9,937,798 | F , 
Daily pig iron capacity, tons.. *109,002  *107,053 110,238 108,386 | Foreign and Domestic Exchange Rates , . 
Pig iron production, tons....*3,270,055 — *3,211,588 $19,069,892 $19,410,453 etenes on Moet Sat st eae Se Oe Se ae Ee eee, 
*Month of June. +Month of May. tSix months latter; at Boston it stood at par all week; at St. uis it range rom ‘a: —_ ° 
t . ag and at San Francisco 10c premium. The week's range of exchange on the princ pal 
143 : foreign centres last week compared as follows: 
i Building Permits (Bradstreet’s) DEMAND 
: —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
1917 June. 1916 1917 May.— 916. 1917 April. 916 High. “Soni High. Low. High. Low High. 2 Me 
‘ . . 1916. 17. 1916. Sitehet. gins coscse 4.755 4.7550 4.7560 4.7550 4.7590 4.75; 4.75% 75 
160 Cities. 160 Cities. 156 Cities. 155 Cities. 146 Cities. 155 Cities. ba se eeccereeees 5.76 «5.76% 95.75% 5.76% A és Ss ‘one an 
$65,379,298 $97,455,752 $75,185,961 $115,466,445 $81,217,543 $92,184,719 | switzeriand ....... 458 «4.65405 4.67 SB F.1G 5285.20 
? SME oahoa3-cose 41.37% 41.25 41.25 41.18% 41.75 40.18% 41.27% 41.57% 
H Alien Migration $ gates 7.21% 7.23% 7.21% 7.22% 6.88% 7.86 644% 6.4 
f DEED. 0s ccdeees aes 21.25 20.80 22.90 22.1 30.20 20.80 80.45 30.22 
: May. April._——_ io Mig eh<——— | OO Ree ‘ Z xA 11.90 10.60 12.40 12.30 
1917. 1916. 1917. 1916. 1917. 1916. | CABLES 
Inbound - 10,487 31,560 20,523 30,560 15,512 27,586 | London ............ A.7Gje 4.76 4.76y_ 4.767, (4.77 4.764114 4.76% 4.76% 
j Outbound .. 5462 5,233 2,777 _ 4,082 2,318 3,485 | Paris .............. BTS 5.75 TAM OTOH 56T Ro, 590% 5.90% 
; Balance.. $5,025 $26,327 $17,746 26478 13,194 $24,101 | SWiteesland 14s 464 4034 6s ‘155, 51SK C28 528% 
‘ yy eae 41.50 41.37% a. 87% 41.25 42.00 40.25 41.50 41.43% 
MEASURES OF BUSINESS ACTIVITY | Italy . 7.20% 7.22% 7.20% 21% G8T% 785% 644 6.46% 
, P sccccecencad 21.30 2090 2200 21.75 29.95 20.90 30.45 $0.40 
Bank Clearings STUN Sacacek cece a a 12.00 10.62 12.54 12. 
Entire country estimated from complete returns from cities representing | Cost of Money s 
‘ Previ Y to Date. _ me Week.— 
03.6 per cent. of the total. Percentages show changes from preceding year. n+ wauh. Week. High. ” Lew. 1916. 1935. 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.c. Fe ee ee 10 eo 10 1% =. : = 
| 6 ay 3 5 5 3%@3} @2 
1917...... $5,300,000,000 +28.7 $6,329,000,000 +43.8 $172,888,200,000 425.1 | Time loans, 60-90 days........AK@s = > OA  8CtCi kee sya 
1916...... 4,116,000,000 +31.2  4,400,000,000 + 41.1 138,167,376,980 + 42.8 |_commerc. discounts, 4-6 mos..5 @4% 5 @4% Sy 3 14@4 %@3% 
P a | Other cities: By Telegraph to The Annalist 
Gross Railroad Earnings } Commercial discounts, 4 to 6 months’ bank rates: 
° . %@5% ’ 3 3y @ 44@3 
in July. in July. In July. May. to May 31. Chicago icetinnitci 54@4% s 4 @3% 44@4 
16 Roads. 28 Roads. 29 Roads. 178 Roads. 230,985 Miles. i‘ P ° ’ 
a $7,549,049 $9,147,915 $8,939,145 $345,773,079 $1,548,033,510 Comparison of the Week’s Commercial Failures (Dun’s) © 
1916 6,493,036 , q ‘ 9 Week Ended Week Ended Week Ended Week Ended Week Ended 
nag —— nt aan 4,917,609 301,045,712 1,396,680,897 July 26, 1917. July 27, 1916. July 29, 1915. July 30, 1914. July 31,1913 
—-- —. ous = > a <a. p ———— — e oun : y 26, 191i. at, le . e ° . . ° 
Gain or loss+ $1,056,013 +$853,009 + $1,021,536 +$44,727,367 +$151,352,613 To- Over To- Over To- Over To- Over ‘To- Over 
+16.2% +10.2% +12.9% +14.8% +10.8% | tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,900. 
| East <a 36 95 23 124 43 133 33 104 43 
The Car Supply | South 55 18 79 28 118 32 94 21 78 18 
pets Seer rae 72 35 66 21 84 22 61 19 50 21 
Net sur- July 1, Juneil, ————————— Nearest Report to July 1. | PCH] ...ccccccccce 30 10 44 12 49 20 37 9 24 10 
plus of al) 1917. 1917. 1916. _1915. 1914, 1913. 1912. 1911. 1910. — — — - — —-— —_—_ 
freight cars..°77,144 °106,649 52,234 275,111 219,545 63,704 64,024 163,621 143,824 | United States .... = . 7 o = » = 256 = 
*Net shortage. |} Canada . g 3 
OUR F . N TRAD Failures by Months 
‘OREIG A E ————_ June. ———_- —————-Six Months. —_—— 
, 1917. 1916. 1917. 1916. 1915 
— May. —- -————Five Months,—-—— ee icici nite ceeibe 1,186 1,227 7,488 9,495 12,740 
1917. 1916. ¢ 7. 1916. | Ldabilitiew 2 .2.0.00000.. $18,055,163 $11,920,341 $94,721,365 $111,241,421 $188,587,555 
ick as ts ones $552,795,022 $474,803,637 . $2,715,312,449 $2,015 ,934,587 | WEEK’S PRICES OF BASIC COMMODITIES 
EN Licetwccese 280,706,164 229,188,957  1,246,486,881 —_1,039,301.198 | unin * tuaae gee Ee 
ini 1917. Pri th : 
Excess of exports. .$272,088,858 $245,614,680 $1,468,825,568  $976,633,389 eae te he ae. aa 
Copper: Lake, spot, per Ib........... $0.2750 $0.37 $0.2725 $0.32125 $0.2866 $0.1775 
Gold Movement at the Port of New York . Cotton: Spot, middling upland, Ib..... .2580 .2740  .1430.. .2085  .16073. .10325 
= Hemlock ; Base price per 1,000 feet...29.00 29.00 25.00 27.00 24.25 23.00 
Last Previous Same Week. ——Year to Date—— | Hides: Packer, No. i, Native. Ib..... 34 34 2 8150. .275 .22875 
Week. Week. Last Year. $1917. 1916. Petroleum: Pa. crude at well, bbl... 3.10 3.10 2.85 2.97% 2.50 1.75 
Exports Ee _ * .es-. $3,401,000 $27,009,727 $50,044,088 Pig iron: Bessemer, at Pitts., per ton. 57.95 57.95 35.95 46.95 30.325 17.50 
SED ahnasdeces-.-- senses -- Seanesi 285,273 3,247,314 45,651,014 | Rubber: Up-river, fine, per Ib....... a i530 76758120. T150 
= a Silkk: Raw, Italian, classical, per Ib... 7.30 7.40 6.30 6.80 5.828 4.15 
can Gupente.s ~~ ©. cece |. Seccccs ee 115,727 $23, 762,413 $4)893,074 | Steel billets as Pittsburgh, per ton..100.00 100.00 60.00 80.00 46.04 25.25 
~ Figures withheld by ‘erder of ‘tha hveste ry Department. {To March 10, |. Woel: Obio X, par 1B.......ceseeeeeee 71 72 +37 Es) 4 3% 
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5 Geld Holdings: of the Federal Reserve System 





































































































































- : : 3 ; 1917 “= Fe eae Millions: 
— of Jan-Feb Mar June. Get Nov Dec Jan Feb Mar May June daly Aug Sep a 
oe Bo T = ae = Dollars 
a 2 cr 
2S Ms OO a oes 
pas rt as ee +++ 1400 
seececleese: 
rt 77-1300 
77-1200 
1 
11-1100 
; 7 1000 
=== = +++ 900 
is 
an ar . y June Oct oy = Dec an Feb Ware Apr May June Ju Aug Sep 
Black line indicctes gold reserve of the Federal Reserve Banks. Dotted line shows ).gokd ts tw ihe Fe aerat Reserve P ayatem, including gold in the Federal Reserve Agenté, 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES 
Last Week. Previous Week. Year Ago. Week. Year Ago. 
: ‘ mn on Mo 446 250, . Se oe 
Gold coin and certificates in vault... $460, 764,000 $488, 119,000 $259,931,000 Capital paid in e57 973 GOO $55,206,000 
Gold settlement fund............... 405,739,000 403,821,000 102,911,000 Go : 143 932. 000 84 631.000 56.542.000 
Gold with foreign agencies 52,500,000 52,500,000 Cpt geeene in, gina pet. aera ae oan eit 
wie arcs Eianay oo = < nis ‘ rib et eA Due to members—reserve account... 1,135,456,00% 64,995,000 covcccscce 
Total gold held by banks........ $919,003,000 $944,440,000 $362,842,000 Due to non-mem. banks, clearing ac’t 48 of OO i 767 Dee °§ ceevsgsvves 
Gold with Federal Reserve agents. 434,193,000 423,889,000 162,776,000 | Collection items ........-.-.--+.+05 137,315, 00 69,284,000 ee enone . 
Gold redemption fund.............. 9,067 ,000 11,651,000 1,918,000 - , oe 5a 
: =a ai an P ai alae Total gross deposits............$1,424,850,000 § 1,677,000 $547, 808,000 
Total gold reserve..........+5+:. $1,362,263,000 $1,380,020,000 $527,536,000 | ed. Res. notes in actual circulation 534.015.000 + 296 000 152,590,000 
Legal tender notes, silver, &c....... 51,789,000 50,301,000 16,589,009 | mederal Reserve-BRank notes in circu- o 
an 4 lation, met Mability.-...........00 ,459,000 106,000 1,692,000 
- ”» ke ‘ 2 ¢ Fa oF , 4 
NE NED on c5 5.00 bacvee sees $1,414,052,000 $1,430,321,000 $544,125,000 A-ethed Usbiiies, tnclaéiag foreign 
“i 3 ag aiid — Sou . 2 OSS. ( ) Pe 62 
Bills discounted—members ....... = ~ $138, 459, 000 _ $161,386,000 27 594, 000 ; Government credits ...........-. 2,088, 00% 192,000 000 
Bills bought in open market........ 195,097,000 197,725,000 83,454,000 | / ae? - 
mal - Total Mabilities ...... _. .$2,021,237,000 $2,116,124,000  $757,558,000 
Total bills on hand........ eovees $333,556,000 — $359,111,000 $1 11,048,000 | Gold res. ag’t net deposit Nabllities. . 74.6% 78.1% 67.8% 
U. S. long-term: securities...... eees 41,135,000 42,265,000 48,656,000 | Gold and lawful money reserve ag’st 
U. S. short-term securities......- . 35,818,000 33,060,000 oe Bad .000 | net deposit Mabilities.......... 78.8¢ 78.1% 70.9% 
Municipal warrants ........... enc 1,469,000 2,186,000 27,220,000 | Gold reserve against F. R. notes in 
ae actual circulation ....:.......... 83.0% 81.5% 107.9% 
Total earning assets............ $411,978,000 . $436,612,000  $194,849,000 | und Municipal 
Due from Fed. Res. Banks—net.... 11,106,000 4,113,000 12,620,000 | = ree Warrants 
POUNGUOE SEDs bs. v0.0 cic. ones des 756,000 od ge en je eee eat Mn 
Uncoliected. items 204,756 noe) . a - | Distribution by maturities, 1-15 days. 223,000 $321,000 
Total deduct's from gross depos. $193,650,000 +$247,080,000 ............. | Distribution by maturities, 16-30 days $3,699,000 51,000 
Five p. c. redemption fund against | Distribution by maturities, 31-60 days 4,431,000 1,028,000 
Wederal Reserve Bank notes...... 500,000 500,000 450,000 | @Wstribution by maturities, 61-90 days 893,000 20,000 
All other resources...............+- 1,057,000 1,611,000 5,514,000 | Distribution by maturities, over 90 days 10,000 49,000 
' 
' 
Watel. TOOMBICOR < <i. cs ccc cigvscs $2,021,237,000 $2,116,124,000 $757,558,000 | ES EE ee ae a ea 556,000 ‘#1, 469,000 : 
mae x . on 
Actual Condition Statements of the Federal Reserve Banks July 27 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneap l Dallas. San Fran’co 
~ RESOURCES— Dist. L. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 11. Dist. 12. 
Gold coin and cer- 
tificates in vault $32,655,600 $234,737,000 $41,215,000 $33,342,000 $6,450,000 $7,613,000 $39,744,000 $4,752,000 $17,792,000 $x un $14,195,000 $19,717,000 
Gold Settlem’t Fd. 8,811,000 120,367,000 20,232,000 45,443,000 43,800,000 7,921,000. 53,086,000 —~ 23,885,000 11.476,000 $6 00 8,674,000 22,901,000 
Gold with foreign P 
agencies ........ 3,675,000 18, 112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,350,000 2,100,000 2,100, 00 t, 838,000 2,888 000 
“— — held 
banks ..... 45,171,000 373,216,000 65,122,000 83,510,000 52,087,000 17,109,000 100,180,000 30,740,000 8,000 7 , 24,707,000 45,506,000 
2 Gold with: Fea. Res. 
dade hike 21,891,000 173,670,000 32,905,000 30,880,000 7,483,000 18,072,000 56, 653, 000 14,911,000 21,366,000 14 15,624,000 26,108,000 
y Goll a n Fd. 495,000 5,250,000 "450, 000 22,000 854,000 351,000 36,000 390,000 338 OOK 4 x 170,000 17,000 
Total gold res. 67,560,000 552,136, 000 98,477,000 114,412,000 60,424,000 25,532,000 157, (69, ,000 46,041,000 53,072,000 4 x 40,501,000 71,626,000 
Legal tender notes, 
silver, &c. ...... 3,952,000 37,391,000 1,480,000 519,000 200,000 694,000 2,425,000 2,951,000 252,000 * : $20,000 127,000 
Total reserves.. 71,512,000 589,527,000 99,957,000 114,931,000 60,624,000 36,226,000 159,494,000 48,892,000 53,324,000 ¢ KK 41,821,000 71,753,000 
Bills discounted~ e 
Members ....... 13,731,000 19,107,000 9,526,000 7,968,000 14,381,000 5,604,000 20,178,000 11,515,000 10,635,000 4,947,000 9,338,000 
Bills bousht in open 
pert ii Ss ew ad 16,706,000 95,806,000 14,545,000 12,287,000 4,206,000 1,310,000 26,757,000 4,127,000 305,000 12 2,702,000 3,821,000 
‘ota’ ills on 
Pecciexe 30,437,000 114,913,000 24,071,000 20,255,000 18,587,000 6,914,000 46,935,000 15,642,000 10,940,000 24,054 7,649,000 13,159,000 
- VU. S. Govt. long- 
term securities. 530,000 1,306,000 549,000 5,918,000 1,152,000 698,000 11,609,000 2,266,000 1,859,000 49,0 8,970,000 2,429,000 
U. S. Govt. short- 
term securities. 2,194,000 9,980,000 2.568. pod 2,933,000 1,969,000 1,584,000 4,409,000 1,524,000 2,015,000 4,00 1,420,000 3,448,000 
Municipa} warts ......... . 50, 158 1,100,000 ie ee ae GP Peres eC ite ack Shab ole 46,000 taskaee 
Total earncassets 33,161,000 126,249,000 27,326, “O00 30,206,000 21,823,000 9,196.000 62,953,000 19,432, 14,814,000 54. 637,00 13,095,000 19,036,000 
Due from other F. 
R. Banks—net... a Bere ee OS ere F 4,967,000 21,255,000 161,000 Se niece 9,834,000 
Uncollected items. 15,248,000 43,686,000 24,247,000 18,577,000 11,200,000 10,660,000 40,218,000 9,574,000 4,901,000 », 899 6,521,000 10,175,000 
Total deductions 
from gr. depos. 21,901,000 43,686,000 24,247,000 21,639,000 11,200,000 15,627,000 61,473,000 9,735,000 4,901,000 1, 699, ¢ $,521,000 20,009,000 
6% RE fund 
rr ~<cCucdie  § ‘sutareiea, «2 .  eeaecmie pindoges wRbinieke =”. Seememmaten -  sabed enact as ace als 400, 00 100,000 
Alle oe a= nw Kime Gam, _ x. 6 enamine tana 79,000 97,000 ee. - > %s de pameas —~ 271,000 62,000 445,000 PSS: 
Total resources..$126, 574, 000 $759,462,000 $151,530,000 $166,855,000 $93,744,000 $61,129,000 $283,920,000 $78,430,000 $73,101,000 $11 " §61,982,000 $11u 725,08”) 
LIABILITIES; 
z Capital paid in. $5, 134.000 $12,067,000 $5,276,000 $6,365,000 $3,444,000 $7,465,000 $5,267,000 20,900 $ $2,757,000 $4,968,009 
= Governm't depos. . eer ‘63 3,000 16,113,000 1,945,000 7,671,000 18,190,000 338,446,000 2,474,000 ,060 4,00 §,726,000 18,208,000 
“ i to members— 
Reserve account. 72,885,000 444,489,000 . 67,541,000 100,942,000 36,724,000~@ 25,502,000 150,831,000 45,580,000 36,518,000 65,612,001 28,956,000 58,875,006 
Due to non-memb’r 
MO-GOEEE. BQ. . ccccvea; 8,451,000 er. .- Ocean duaye => tela we on phettete ghsagiae ©  aedsex a pee 96, HL 
Collection items... 10,125,000 28,976,000 22,355,000 14, 395,000 10,660,000 5,087,000 18,363,000 8,707, 000 2,987,000 7,072, 00 3,573,000 5,512, GuG 
Due to other F. R. 
PP HEE cores — scene ces.e 34,666,000 er -— --eenemes 7,180,000 Se ee nae 799,000 63,00 1,509,000 sobs. ete 
> ne Bok depos. 94,645,000 532,695,000 104,612,000 123,008,000 72,754,000 38,832,000 207,640,000 56,761,000 46,312,000 80,121, 00 40,714,000 63,0u1, 000 
. R. Bank notes 
- ——. cire’n.. 26,454,000 213,182,000 41,425,000 37,482,000 17,546,000 19,910,000 68,812,000 18,402,000 24,269,000 24,945,000 18,461,000 23,077 ,on9 
nk notes ‘ ° 
im Gir m,-met Mak, =. ac. eee ct caged adezhae 6 ceadense Tes Scapte 7 00 pacts! 5. See si goee Sceccege od00000% 2,459,000 saeemes oceenees 
an other Hab.,incl. , : > 
reign Gov. cred. $08,000 1,518,000 217,000 seescese acese icles alate "Seer + deeehice ~ vane eeeh R 
. #$126,574,000  _ $759,462,000 - $151,530,000 $166,855,000 $93,744, 660 $61,129,000 $283,920,000 $78,430, 000 $73,101,000 $110,700,000 §51,8@2.000 $110, 78.6% - 
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A TRADER giving utterance to the old saying 
that stock prices can move only twe ways, 
up or down, was corrected one day by a more 
critical student of the ticker, who called attention 
to the fact that they sometimes move sideways. 
They moved in the third direction last week, when 
Steel common, on transactions running to more 
than 545,000 shares, lost one-eighth of a point. 

At the same time, the market was not without 
its meaning to those who follow its fluctuations. 
There was enough news of a discouraging char- 
acter between Monday and Friday to have caused 
a wide-open slump in a list fattened by false ex- 
pectations That no such slump occurred proved 
conclusively to tape readers that the market had 
been previously sold to a standstill, which is 
another way of saying that it had fully discounted 
all that happened. ° 

The Russian collapse might very likely have 
had a more pronounced bearing on quotations had 
the offensive begun under such favorable au- 
spices a few weeks ago been accepted at its face 
value. But it was never so accepted. Long before 
the revolution Wall Street had come to the point 
of believing that. Russia was more of a hindrance 
than a help to the Allies, and that if she kept 
the Teuton forces engaged on the eastern front 
little more could be expected of her. Her disin- 
tegration last week was disappointing, for it un- 
doubtedly means a prolongation of the war, but 
where so little had been expected, the failure to 
perform did not add greatly to discouragement. 

Of more interest to the market was the revised 
view of the probable war budget. It was some- 
thing of a shock to learn in April that one year 
of war might cost the United States $5,000,000,- 
000, of which a considerable share would be loaned 
to the Allies. How modest this estimate appears 
today in the light of last week’s utterances of the 
Secretary of the Treasury! It now appears within 
the range of possibility that four times this sum 
may have to be raised in the twelvemonth, of 
which $3,900,000,000 is for the Allies. It is 
seriously proposed that the United States raise in 
one year more than Great Britain raised in two. 

The suggestion so favorably received in Ad- 
_jministrative circles a month ago that one-half of 
the year’s war cost should be providéd out of 
eurrent revenues has been blown into bits by the 
shock of the new proposals. At first Wall Street 
was stunned by the new tentative budget, fore- 
seeing a revamping of the revenue measure to 
double the amount proposed to be raised by tax- 
ation, but it developed within a few hours that 
Senator Simmons’s committee only expected to 
increase the $1,670,000,000 carried by the measure, 
then approaching completion, to $2,000,000,000, 
the amount carried by the original House bill. Even 
that increase will mean the levying of new taxes 
and the increasing of others, but it is not expected 
to have any bearing on the excess-profits tax. 
That is the provision in which Wall Street is most 
interested. 

It looks now as though Congress would end 
its trifling with the feelings of those who have 
opposed each proposed new tax suggestion and 
crowd the new measure through as rapidly as 
possible. The money must be raised, and the 
sooner the worst is known the sooner business 
ean go ahead along definite lines. As matters 
stand now, activity in some lines is being cur- 
tailed by the unwillingness of manufacturers to 
contract for additional output, and by the indis- 
position of buyers to place orders pending the 
announcement of the Government's price-fixing 
policy. 

Though nothing of an official nature was 
forthcoming en the latter suggestion last week, 
word got around where traders are wont to con- 
gtegate that the Government will not exact its 
pound of flesh from producers. A great deal of 
pressure has been brought to bear on Washington 
by those who believe that if prices are abitrarily 
fixed much below the rates prevailing in the open 
market activity will be sharply reduced. That 
would more than offset the expected gain from the 
new policy, for it is much more important that the 
Government should be abie to get the supplies 
needed for war than that it should get part of them 
at lower prices. 

At any event, the week closed with sentiment 
much more cheerful over the outlook for stocks. 
There was little activity last week, and much of 
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Tt 
the traders’ interest was, devoted te the 
market in airplane shares on the Curb. It 
be exaggerating te say thet a anew bullish 
was in evidence on Saturday, but it is true 
traders saw much less reason to fear further 


Stray Thoughts 


iy Chairman of the United States Steel Corpora- 
tion Judge Gary has about as many things to 
look after as the commander of an army, but when 
he goes away on a vacation he leaves them all be- 
hind. With his departure for his six weeks’ trip 
to Alaska next Wednesday he will leave all unset- 
tled questions to the judgment of his subordinates. 
He feels that he has trained them in vain if they 
cannot make decisions along the lines that he 
would follow himself. 


reEt 





GREAT man's private secretary received word 

one time that no notice had been given by his 
employer regarding his wishes in the matter of 
taking up a lot of new stock allotted him on the 
basis of his holdings of old shares in a company. 
The great man was in Europe, and although the 
facts were cabled to him in plenty of time he re- 
turned no answer. On the last day before expira- 
tion of the subscription privilege the secretary, in 
despair, tossed a coin, and notified the company 
that the new stock would be taken. A few weeks 
later he approached his employer in fear and 
trembling and told him what he had done. The 
great man neither raised his secretary’s salary, nor 
discharged him. He said a non-committal “All 
right,” and the incident was closed. 





NDERLYING conditions in Wall Street will be 
better when the subway contractors have fin- 
ished their work and put back the pavements. 





[ was a bad day with the gruff and rugged bank 

executive. He barked at his stenographer, and 
quarreled with the confidential clerk. At lunch 
he called the waiter a blockhead, and criticised the 
management of the club. Afterward he took two 
puffs of an expensive cigar and tossed it into the 
gutter in despair. Back at his desk he terrified 
half the office force because an important letter 
had been overlooked for two hours. It was an in- 
auspicious time for the pleasant-faced life insur- 
ance salesman to pay one of his periodical visits, 
and the doorman gave him.a hint of the situation 
when the salesnan handed him a cigar. Acting 
upon it, the visitor said nothing at all about insur- 
ance. He told the executive that he did not know 
when he had seen him looking so fit. After that 
he repeated a flattering remark another banker 
had made on the subject of the disgruntled man’s 
golf. The salesman and the executive talked golf 
for fifteen minutes, with the banker growing hap- 
pier every second. At the end of that time the 
executive looked at his watch. “ My car is out- 
side,” he said. “If w@Start right now we can be 
at Siwanoy at three-fifteen. That will let us do 
eighteen holes very easily, and give you a half- 
hour afterward to bore me with your insurance 
arguments.” A minute later the car had started, 
a great sigh of relief was audible in the front of 
the bank, and the clouds had ail blown over. 


HARLES H. SABIN, President of the Guaranty 

Trust Company, sees more visitors in a given 
space of time than any other prominent man in the 
Wall Street district. He occupies a desk on the 
platform near the front door of his bank, and meets 
every caller who thinks that no one else will de. 
He listens long enough to get the gist of each visi- 
tor’s story, then cuts in with his answer, shakes 
hands, and nods to the next on the list te come 
forward. If the chairs are empty he falls upon his 
accumulated pi!e of mail, checking cach letter with 
a number in red or blue to indicate the subordinate 
to which it is to go, and the nature of the answer 
to be sent. The amount of work that he con- 
sumes in an hour is astonishing. He leaves the 
bank at the exact minute that he has settled upon 
earlier in the day, and, unless it is the end of a 
short week, he takes no papers away with him. 


- sharp contrast are the methods of another 
corporation executive in the financial district. 
He never makes a decision offhand, even when the 
matter under consideration is relatively unimpor- 
tant. Each question must be talked out and sup- 
ported by figures. When everything is in hand he 
tells his assistant or his caller that he will think 
the matter over. No one has ever succeeded in 
getting him to commit himself to a new proposition 
until he has slept on it. And yet, strangely 


enough, this man, too, has been conspicuously suc: 
cessful im important placen. . 
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Bonds 
Ce of the good demand for short-time 
notes, last week’s bond market was exceedingly 
dull and inactive, with weakness in the foreign 
list, particularly the Russian 5%s, and further 
reaction in the rails. The $5,000,000 war budget 
was more or less staggering to a market, but lately 
recuperating from the effects of the Liberty Loan. 
The candid talk of another installment in Septem- 
ber, pOssibly at a higher rate of interest, exercised 
a depressing effect on practically the entire list. 

Along with the announcement that the D. & H. 
had been forced to give up its plans to float a 
$9,000,000 long-time bond issue and resort to an 
issue of a like amount in 5 per cent. short-time 
notes, came the talk of a new Canadian loan to be 
floated in this market during. the coming month. 
Possibly Canada will also receive an advance of 
$100,000,000 from the United States, of which at 
least $20,000,000 will be used to pay off notes 
floated by the Canadian Government in this market 
in August, 1915. These notes become due in August 
of this year, and, while they bear the privilege of 
conversion, par for par, into twenty-year 5s, con 
ditions are such that it is believed that very few, 
if any, of these notes will be so converted. Should 
Canada receive this $100,000,000 from the United 
States, it will bring our total advances to the Allies 
up to $1,500,000,000, or three-fourths of the pro- 
ceeds of the Liberty Loan: 

Among the Government loans, Liberty bonds 
lisplayed the greater amount of activity and sold 
up within a fraction of par. Russians, owing to 
the constantly shifting sands of their political 
situation, lost from two to three points on the Curb, 
with the 5%s on an income basis above the yield on 
any known bond table. Anglo-French 5s were ex- 
ceedingly active and firm, losing only fractionally 
from the opening of 94 down to 93%. American 
Foreign Securities 5s lost a half from 97. City of 
Paris 6s were off an eighth to 94% and French 5%s 
registered a decline of three-quarters of a point. 
United Kingdom 542s of 1918 were a trifle weaker, 
with losses ranging from a quarter to a half in the 
5s of 1921 and in the new 5's. 

Approximately $100,000,000 in short-time rail- 
road and corporation financing is in the wind, in- 
cluding $15,000,000 collateral trust notes to be 
issued by the Chicago, Western Indiana Railroad 
Company and $885,000 Chicago, North Shore & 
Milwaukee Railroad 6 per cent. serial gold notes 

Rails on the board had but a thin market, in- 
capable of absorbing any materially large blocks 
at anywhere near the current quotation. Kansas 
City & Pacific first 4s went into default, or rather 
announced that a default would be made after Aug. 
1. Atchison generals lost from 89 te 88%. B. & 
O. 5s held at 97. The convertible 4%s lest one 
quarter, to 88, and the 4s an eighth, to 84%. Ches- 
apeake & Ohio convertibles lost a half, to 87%. 
B. Q. joints a quarter, to 96, and the generals 
gainéd fractionally to 90. St. Paul general 4%s 
seld at 93%, with a sale at 94 for stamped bonds. 
The generals sold at 84, and the conveértibles lost 
fractionally to 88%. 2 

Interboro Rapid Transit 5s with more or less 
activity on Monday and Tuesday, he!d well at 93%, 
and Lake Shore 4s, which sold on Monday at 91, 
broke to 90% on Wednesday on a éale of $50,000 
bonds. The 3%s sold the same day at 78. New 
York Central 6s sold off a half te 104%, with the 
loss of an eighth in Northern Pacific 4s. The 3s 
moved up a quarter, to 63. Southern Pacific con- 
vertible 5s, at 99, were unchanged. The refunding 
4s were better at 87, and the convertible 4s were 
taken in three good-sized lots on Wednesday, with 
an even cichth break between sales. 

Seuthern Railway 5s were unchanged at 97%, 
with the 4s fluctuating somewhat erratically be- 
tween G5% and 66%. Rubber 5s enjoyed a goodly 
amount of trading throurhout the week, closing 
at around 85% from a hich opening of 86%. 

Bethlehem Steel 5s were firm around par, with 
the refundings at 98%. Illinois steel debenture 
444s, at 87, showed a half point loss, and Indiana 
Steel first 5s, which sold. up to 102, broke frac- 
tionally on a sale of $25,000 bonds, Midvale 5s 
held at 93, and U. S. Steel sinking fund 5s at 1. 
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New York Stock Exchange Transactions ‘« iss:wisis 2 2 wire ae 
Week Ended July 28 Total Sales 2,224,990 Shares the corresponding figures for twen- 































































Ranee for Range Amount Last ty-fi 
Year 1916 for Year 1917 STOCKS Capital Dividend Pal@ Per Pe- “ ——s-Net , 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. o> Low. Last. charge. Sales == 
93%, 96% Jan. 27 92 May 3 8 pes TEA CO. 1st ewes 2,750,000 June 1,°17 1% Q 92 Max | eRAKES } 
154% 1324 140 Jan. § 116 Apr. Adams Express....... 12,000,000 June 1,°17 1% Q.- .. ue £0 - ieee 7 Pitt ib h 
21% 14 18% Jan. 9 12% May 10 Advance Rumely ......... 12,119,400 ........ i as me its 13% .. iw l Ss urg 
43 30% 37% Jan. 5 26% July 18 Advance Rumely pf....... 11,528,600 ........ - es ia |. : 
8% 6 80 Jan. 25 66 Feb. 3 Ajax Rubber ($50)........ 7,100,000 June 15, "17 si. 50 Q 6S 6%, 6% — 1% 800 
26% 104 11% Jan. 4 5 May 25 Alaska Gold Mines ($10). 7,500,000 ........ ‘ ae 5%. 5 5 x 900 TOCKS 
. 1% 6% 8% Mar. 26 3% July 9 Alaska Jun. Goid M.($10) 13,967,330 ......., re ae 3% 3% 3% 200 | aict 
- 28 19 82% May 31 20% Feb. 8 Allis-Chalmera Mfe........ 25:940,200 — . co crece bat Pa 294, 28% 2% — % Sy) Naprnges ae. tam; tan. Cee ‘ 
$2 70% 86% Mar.10 79% Feb. 3 Ailis-Chalmers Mfg. pf.... 16,469,000 July 16,'17 j2% Q 83% 83% 83% + \% a0; =e rss Ree ee, ee 
1020 70% «= 85% May 2 83 Feb. 3 Amer. Agricultural Chem.. 18,450,900 July 16,°17 1% @Q i iy o% (CC j © Citizens Trac. 55 Sh *. 55 
103% 96 103% Jan. 24 98% Feb. 16 Amer. Agri. Chem. pf..... 27,647.200 July 16,'17 1% 9 100% 100% 100% — % 100 90 . G. 48 48 48 x, 
44 38% 43% Jan. 6 40° Apr. 17 American Bank Note ($50) 4,495,700 May 15,°17 1% @ bi - 40 : $,@09 na Mines. 35 23 £2 8 
53 51% 53% Jan. 6 49 Feb. 27 Amer. Bank Note pf. (§50) 4,495,600 July 2,'17. 1% @Q uA aw 49% % 15 H.-Walker »f.105% 105% 105% .. 
10844 61% 102% Feb. 15° 81 Feb.» 1 American Beét Sugar Co.. 15,000,000 Apr. 30,°17 2 Q 93% 90% 92% — %&% 6.900 2 In Brewing. 3 2% 3 a 3 
102 93 $3 Jan. 24 91% May 8 Amer. Beet Sugar Co. pf.. 5,000,000 July 2,°17+ 1%  Q ry ey | “a. = 100 26 Ind. Brow. pf. 16 13 15 —1 
100% 100 103 Jan. 4 100 July 9% Amer. Brake Shoe & Fdy. 4,600,000 June 36,'17 1% -Q “ 101 ; 5 La I &£S.5 . 42% 112%—- & 
208 165 “200. June il 176 ‘Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 June 36,°17T +9 Q ¥ ev 191 ie ‘ i Le Gas. 96 Oe we : 
68% «44 57% Mar.29 36 Feb. 8 American Can Co.:....... 41,235,300 “pest fs 49% 48 48% —1 4.800 470 M & H. 6 8% GKy— % 
115% 107% 111% June 6 103 May 9 American Can Co. pf...... 41,255,200 Juty 2,°17 13% *Q 107% 107 107% + 1% 300} 12,800 A hasta 41 0 41 +.01 
78% 3 80% June 26 5F Feb. 3 American Car & Foundry. 30,000,000 July 2,°17 +2 Q 76% 744 7% + % 5.100 ” errosf & 5 5 
119% 115% 118% May 28 114% July 11 Amer. Car & Foundry. pf.. 30,000000 July 2,'17 1% @Q oy: 116% 10 {4 13 13° 4° % 
36% 63 48 May 5 36 Jan. 2 American Coa} ($25)..... 2,038,000 Mar. 1,°17 5 SA 42 84 47 46% 47 + 
568% 48% ° 50% Jan. 5 36 July 7 American Cotton Oi! Co... 20,257,100 June 1.'17 (1 Q _ wi 37% a dé . 5 O} ; 19% 18% 184+ 2 
102 98 101% Jan. 9 92 May 16 Amer. Cetton Oli Co. pf 10,198,600 June 1,°17 3 SA % - eed] ‘ ‘ th On 2s... 88 " _~ 
140% 123 128% Jan. 22 % July 3 American Express........ 18,000,000 July 2,°17 $1.50 @ 98 oR 98 +8 200 ale : on) ste ii il ii 
20% 8% 17% Mar.29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ........ a =A 3 12% 1% + % 1,400 ai E eal x bs) uo 
M% 45° «°°75 «Jan. 4 52° July 19 Amer. Hide & L. Co. pf. 12,548,300 Feb. 15,17 2% “ao: . 5G. 0 +3% 220! Kat ome.” 3h 03 08° 
" "44 July. 27 8% July. 9 American Ice............+.. 7,161,400 pon ahora es ce 14 11% «4 +2 2,800 0 1 { 2% 24% UWK+ 
55 . July 11 52 July 20 American Ice pf........... 14,892,200 July 25,'17 1% @ 53 52 r2u, + 400 2,500 F fining 15 ; 14 ol 
ae ie 61 July 14 53 July 19 Amer. International Corp.. 49,000,000 June 30, '17° 75e Q 59 6% 5S™% — 1% 6,400 tiers ae 73% A 
37% 17%, 27% July 26 15% Feb. 3 American Lingeed Co.... 10,750,uQp ........ a * %% 24% 2% +1% 38,000]. 2,440 lass. 45 +7 
62% 38% 63% June 6 48 Feb. 3 American Linseed Co. pf.. 16,750,000 July 1,’17 1% g 63% @G%. 6 +1 4.400 400 e 2%+ 2 
O8% 58 “82% Jan. 4 62% Feb. 2 American Locomotive Co.. 25,000,000 July 3,'17 1% @ 73% 70% %+ % 12.700 2: Br ist + 1 
109 99% 106% Jan. 20 102 May 4 Amer. Locomotive Co. pf.... 25,000,000 July 21,°17 1% Q 103 103 108 200 . 144 3 a 
ee oe 19% Mar. 30 8% May 14American Malting.......... GSIOBD .... deesicr Ke 16% 15%. 10% — % 2 400 : 
ee Pe 71% July 28 54 May 14 American Malting Ist pf... 5,371,500 May 1, ‘17 ‘4 a 71%. «68 71% + 2% 18,500) $2,000 L5s.102 192 102 
123% 88% “112% June 2 9344 Feb. 3 Amer. Smelting & Ret. Co. 60,405,000 June 15,'17 14 @Q 109% 100% 198% — % 27,900} 11,000 F Ge.. 58 53 os - 
118% 109% 117% Jan..19 110% May. il Amer. Smelt. & BR. Co. pf.. 50,000,000 June 1, '17 1% Q 113% 113 112 on 200 po : 38 ba seo B+, + & 
102 91% 102% Mar.10 987% May 10 American Smelters pf. A.. 16,246,400 July 2,'17 1% @Q 9% 99%. 99% + % 100 eee pes 
97% $44 90% Jan. 3t 90%.May 25 American Smelters pf. B.. 18,875,200 July 2,'17 °° 1% Q o 91% aneor* e 
“€ vs 97% Mar.23 91 May 25 Am. Smelt. pf. B. receipts 11,124.500 — ........ ; io @ od 
151 = 130 142 Feb. 16 120% May 5S american Snuff........... 11,000,000 July..2,/'17 3 Q 129% 129% 129% + 4% 100 
110 «6106 «=6104% Apr. 5 98% June 27 Amcrican Snuff pf.....:.. 3,052,800 July 2.°17 14 Q 100 1) 100) + 1% 100 
33 44 73% June § 51 Feb. 3 American Steel Foundries. 15,708,900 June 350, "17 1% Q 8% «66714 «=(G8K 7 1,500 
125% 104 126% June 9 104% Feb. 3 American Sugar Ref. Co.. 45,000,000 July 2,'17 1% @Q W2 119% 121% — 1% 9,100 
123% 115% 121% Jan. 25 116% May 23 amer. Sugar Ref. Co. pf.. 45,000,000 July 2,°17 1% Q ‘ ¥ 119% =... ‘ 
: . . 4% July 13 3 May 26 Am. Sumatra Tobacco..... 6,800,000 ........ ie om 50% 45% W% + 1% 9,400 ‘ 
os ee 98 June26 90 May. 24 Am. Sumatra Tobacco pf.. 1,600.000 Mur. 1, 17 3% «OSA 5 95 bi) mn a) CH A NDLER ROS.& Co 
> 68 60% ..66  Mar.22 SY July 18 American Tel. & Cable Co. 14,000,000 June 1,°17 1% -Q . 59 a Members 
134%, 123% 128% Jan. 24 116% May 11 am. Telephone & Tel. Co. .396,451,300 July 16,°17 9 2 :.. W2 «217% «118% — 2% 8,600 . oF asl dé Philadotoki 
vs we TL May 8 68 May 15 Am. T. & T.sub. cfs.,2d pd. ia ee RES jcasile ee: oe a 
229% 188 .220 Mer. 12. 184 --Apr..21 American-Tobacco Co. 5 Q 26 20 204% — 2% 2,600 tock Exchanges 
113. 105% «100% Jan. 18.100 Apr. 24 amer. Tobacco Co. pf. new 52,078,700 July 2,°17 1% Q- 102 101 = 101 i 800 
58% 37 58% June 8 37% Feb. 3 American Woolen Co... 20,000,000 July 16,717 1% Q 5 82%. 53% — % 1,400 
4 102 $2 .100 June 9% $ Feb. 3 American Woolen Co. pf. .°29,92,000 July 16,'17 1% @Q 98% Y8% 98% + 1% 100 Our wire facilities keep ue 
= 76% il1 54% Mar. 10 36% July 18 Amer. Writing Paper pf.. 12,400 Apr. 1,°13. 1 3% 37%. 37%q_C«ié‘«dkHY + 1 100 im clese touch with the various * 
= ; 97% 20% 41% Jan. 26 2 July 17 Am. Zinc,. L. & Smelt:($25) 4,828,000 May 1,°17 $1.00 Q 25 24% 2H -— % 1,300 | markets throughout the coun- 
87 50%) «72% Jan. 26 tO% July 20 am. Zinc, L.. & 8. pf.i825) 2,414,000 May. 1, ‘17 $1.50 Q.- 62 2 + & 200 try and enable us to st 
105% 77 81 May 26 70 Feb. 1 Anaconda Cop. M. Co.($50)116,502,000 May 28,'17 2 Q 77% 75% 77. — .% 24,000) our suk: acme aaeeeel 
‘8 2% 4 Feb. 14 2% June 27 Assets Realization Co... 4,490,000 Oct. 1,°13. 1 A a es, ree ail tteche end ae ae 
35 21 21% Feb. 3 WW Apr. 2 Associated Dry Goods...... 13,610,500 ~~. 3. ..... 2 od x se 12 ay joes cee stocks an 
15 65 GOy% Apr. 4 51% June 4 Associa. Dry Goods ist pf.. 15,174.90 ......., Py oa oe oe 38 
- 9% 4% 43 -Mar.12 38 May & Associa. Dry Geods 2d pf:. 6522400. ........ he Ja oe -” -+ 38 ‘ ° . 
. “qq ~ 62 .. 708% Jan. 22. 57. May 10 Asseciated -Ofhis...+....4 40,000,000 July 16, °1T 1% Q- GO% 58%. BB y 900 | We make @ specialty of 
~ 108% 100% 107% Jan. §. 08%.May-9 Ateh, Topeka.& Sante Fe.219,6%1,000 June 1,°17 1% -Q- 100K °100 10% — % 6.550 Peblic Utility end Moter 
12 «—«_-« 98%_—.100% Fed. 1. 95%. June.30 Ateh., Top. & Santa Fe pf..126 180,470 Feb 1,°17 2% SA 87. 8% . MF. = | 100 Securities, 
. 38% «1% 13% Apr. 18. 13% .Feb...2 Atlanta, Birm., & Atlantic. :36,000,00u vevbpere e ve jie e* 15% seta 
128, 100% 119 Jan. 4 107% July 8 Adantic: Coast Line.,..:. 67,558,000 July 10, ‘17 3% "SA 110% 10% 110% — 1% 100 | Telephone 3686 John 
€ fo) 121% Jan. 16 835 Feb. 24 At.; Gulf & W. b 8.3: Co.. 144,465,400 Feb. 1,°17. 5 aa T0o% 203% 108% — 1 * 14,200 | . 
“et, at “OH 6 Jan 4 SH Feb 8 At, G. & W188 Co.pt. 14,079,900 July 2,117 $1259 Q +e “pg Ye pu 600 | tree Street 1338. Chestact Sa. 
— — : “ — - Brad York Ss Ra debpan 
TIK% * 52 °° 76% July. 2 “ * Feb. $ paLpwin LOCO. WKS 26,000,000 Jen. 1°15 8... 5 OOO $5,000 | 
fe 98% © 102% Jan. 15° 8 May 5 Baldwin: Loco. W' ko pt. 20,060,000 “July “1, 27 8% BA’. 100). .109. t00 . —  \& 208 ’ ‘ wa tas 
- ™S° 8M 8S Jen..18 7% May- © Raktimere & an. a> Mea N6 san Mar. 1.17, 2% -SA 70% - GK 7% — %& 2.975 | P 
- SGD. -) T3e~ ACHETan. 17 - 69% July. 33 Baltimore ‘a - pt... 0,000 “Mar. 1,°3T 2 5 “BA > - 70% Ho —8- 51s | ay tg ra ete 
ey 1 238 = Sam, - a. 10a% less - May BM -Barrett Qe. 2s bud ony 0 veg 35,266,200 | July a? ha ay. - es. wee: “Sqee ~as. od oot’ i” conde’ — iiiLLia— ee ot ag a 








148 


THE ANNALIST 





vai New York; Monday, July 30, 1917 





+ 


Dividends Declared, 
Awaiting Payment 


STEAM aie 


Pe- 

Company. Rate. riod. += A 
ap. Gt. So.. pf.3 — Aug. 28 

WE. ecceses 4 Ex. Aug. 28 
- Te Ss. F..1% Q Sep. 1 
A., T. & S.F.pf.2% 8S Aug. 1 
Balt. & Ohio.. 2% S Sep. 1 

Do pf. S Sep. 1 
Can. Southern. 1% S Aug. 1 
Cent. of N. J..2 Q Aug. 1 
Cc. M. é St. P.2 S Sep. 1 

s 26 2% S Se 1 
ce mR P * . ° 

BMP cccsceses 2% 8S Aug. 20 
Do pf 3% 8 Aug. » 
Cl. & Pitts.. rg.1% Q Sep. 1 
Do spec ook Y Sep i 
Ft. D., D. M. & 

So. com. & pf.1% Q Aug. 1 
Gt. Nor. pf....4% @Q Aug. 1 
1), Central. 1% Q Sep. 1 
Louis, & Nash. 3h S Aus. 10 
Mahoning Coal. - Aug. 1 
age Central..1 — Aug. 1 

+ C. & St. L.3% S Aug. 1 
N. Y. Central..14% Q@ Aug. 1 
Norf. & West..18% Q Sep. 19 
me Ee cacewes i. Q Aug. 18 
Nor. Pacific...1% Q Aug. 1 
Penn. R. R. i Q Aug. 31 
ro Marquette 

L. pF. cece % — Aug. 1 
pits. rl 

St. L. 22% — Aug. 3 
Reading ‘Ist pt.j0e Q Sep. 13 
Reading Co.....$1 Q Aug. 9 
U., C: & Bing..2 — Aug. 10 
Wabash pf., A.l Q July 1 

oe RAILWAYS 

Am. Rys 1% Q Aug. 15 
Bangor R. y E. Q Au. 1 
Col. R., FP. & L. tH Q Aug. i 
Do pf. ose a Q@ Aug. 1 
Caro. P. @& LL... % @ Aug. 1 
Chi. Rys., Ser. 

1 part. ctfs..8 A Aug. 1 
Cit. Serv. com 

B® OE. cccccces % M Aug. 1 
Do com. ....- % Stk. Aug. 1 
Cit. Serv. com 

& pl. ...ccces M Dp 1 

co eeese %y Stk. Sep. 1 
Civic I. & Ind. Q Aug. 15 
Com. P., R.&L.1 Q@ Aug. 1 

>a 1% Q Avg. 1 
Conn. R. & L. & 

com. anal Q Aug. 1 
7 Co. P. & 

Re 1% Q Aug. 1 
peg. 7 Might of. 1% Q Aug. 1 

& 8. 5, Q Aug. } 
4 ep. 3 f+ 1% Q@ Aug. 1 
Ill. Traction. Q Aug. 15 
L. V. Tran. pf. 14 Q Aug. 10 
Lincoin Tr. pits Q Aug | 
Mil. El. Ry. 

L. pf. ee Q@ July 3! 
Monon. =. Tr.1\ Ex. Aug. 16 
Mont. T .2% Q Aug. 1 
New. Hamp. EL. 

Ry | July 31 
Nor. a Elec.1 Q sep. 1 

Beis ces coal S Sept 1 
Phil. Bo. 5% pf. $1.25 3 Q Sep 1 
Phila. Co.....87%c Q Aug. 1 
Phil. R, T.....$1.25 July 31 

ue.-S. Inv. pf.14 @ Aug. 1 

y. & L. Sec 

com. e. 8S Avg. 1 
Tampa Elec...245 Q Aug. 15 
Union St. Ry 

N. Bedford.. Q Aug. 1 
Un. P. & Tr. $i 23-— July sv 
W. P._ Rys. pf.1% Sep. 15 
West b.. Tr 

is Wee seccs 1% Q Sp. 15 
W. P. 4 pf 1% Q Aug. : 
York Rys. pf.6™c Q July w 

BANK STOCKS 

Ex. Nat..§1 — Aug. 1 
Corn Exch..... 4 Q Arg. 1 
German-Am 3 Q Aug. 1 
German- Ani. 1 Ex. Aug. 1 
Lincoln Nat...2% Q Aug. 1} 
Westch’'r Av...1% @ Aug. 1 
Westch’'r Av... 4 Ex. Aug. 1 
Pacific ........ $1 Q Aug. 1 
23a Ward......% Aug. 1 
TRUST COMPANIES 

Farm. L. & T..4445 Q@ Aug. |! 
Hamilton, Bkn.3 Q Aug. 1 
Kings Co., Bkn.6 Q Aug. i 
Lincoin ....... 1 — Aug. | 


Com. Un. 
German-Am.. 
Queen Insur. 
end 


e 
Vy 


ae Be Note -Be 2 dct 
peneses Toc rt. 
Am. Be. Sugar..2 Q July 
Am. B. Sug. pf.1% Q Oct. 
Am, Cigar......14 @ Aug 
Am. Glue pf...4 — Aug. 
Am, Gas. 3 Q Sep 
Am.Gas & E.pf.1% @ Aug 
yy ee 
Am. Lt. & Pe. Aus 
Am. Lt. & Tr..24%8 Avg 

Do pf. «....+-% Avg 

Am. Mait. Ist 
2 eeecee — Aug 
Am. fice &c 

Sec. pf. 4 Aug 
Am, Soda Ftn 14%, Q Aug 
Am. Sugar Ref. 

com. & pf....1% Q Oct 
Am. Sum. Tob.1 — Aug. 
Am. Sum. Tob3\ S Sep. 
Am. Util. pf....1% Q Aug 
A.W. W.& E 

ee OE. caccce 1% Q Aug 
Am, Zinc, L. & 

Th Bieccivced $1.50Q Aug 
Anac. Copper..82 Q Aug. 2 
Assoc. D. Gds. 

rrr” Dex 
Asbestos Corp 
“a : cs) Aug 

~~ & . - ug. 
A. G. & w. ‘n Ew Aug 
Atlantic Seek” 5 Ex. Aug 
Atlas Powd. pf 1% Q Aug. 
Barn. B. dp: 

Ist & 2d pf...1% Aug 
Barn. O. & G..lc M Aug. 
Barn. O. & G..le Ex. Aug 
Bord. C. Milk.§%0c — Aug. 
Bord. C. Milk..4 S Aug. 
Brill (J.G.) pf..1 Q Aug 
Brown Shoe pf.1% @Q Aug. 
Burns eee. 5-8 Q Aug. 
oa ‘s Avs. 

éegescas ase. 
Canadian Cenv.l Q Aug. 
Can. Cemt. 1% Q Aug. 
Can. ds. & ae g AUS. 

° G eseeses o ug. 
Can. Locomo...1% — ..... 
Do pf. ...-++.«. Q Oct. 
Canada 8. 8... — July 


Aug. 





INSU RANCE 


On demand 
AND MISCELLANEOU 


15 
i 
31 


pas bold pet bo ST bt pes ps 


SH 


(Continued on Fotlewing -Page,) 


New York Stock Exchange Transactions—continued 
Range for Range Amount 
Year 196 ———for Year 1917 STOCKS Capital Dividend Paid Per - Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
120 117% 117 Feb. 20 106% June 29 Barrett Co, -pf....sccsese++ 6,905,400 July 16,'17 1% Q 109% 1084 100% + \% -- - 30 
“ome. | «+ ee 122 June 8 105% May 4 Barrett Co, sub.cfs. full pd. .....+..+ 6oqsevce ee ee ee as 114 ee - 
*July 21; .. os 110 June18 106% May 7 Barrett Co. pf., 8. 7., 2-Dd. ceccecsee = coves ee o : 110 :..) oan 
*jJuly 21/ 3% % 2 Jan. 3 % June 20 Batopilas Mining ($20)... 8,931,980 Dec. 31, “OT 12%e ee 1% mM %%— %& 800 
uly | 700 «415° «615 Jan. 4 119 Mar. 1 Bethlehem Steel...... vesve 14,862,000 July 2,°17 2% Q 130 127% 129% — 2% 700 
ejuly 21| -+ s+ 155% Junel4 103 Mar. 1 Beth. Steel, Class B, t.cfs. 45,000,000 July 2,17 2% Q 128% 123%. 126% — 2% 132,700 
*July g 186 642606«6 1185 «4Jan. 5S 120 Mar. 23 Bethlehem Steel pf........ 14,908,000 July 2;'17 1%  Q oe RA 120 os - 
*June 2 | 88% 81 82 Jan. 4 S4 May 8 Brooklyn Bapid Trans. Co. 74,520,000 July 1,°'17 1% Q cy) 59 wy — 1,100 
sduly 17/1234 ‘26 129% Jan. 2 101% July 26 Brooklyn Union Gas....,. 18,000,000 July 2,°17 12% Q 101% 101% 101% — 35% 100 
a 7| 76 50% 73% Junel12 61 Feb. 3 Brown Shoe .............. 6,000,000 June 1,17 1% eQ 67 67 qe -—4 100 
a 102 95 100 Jan. 9 93% Feb. 1 Brown Shoe pf.......25.. . 8,700,000 May 1,'17 1% @Q o« ee 97 ; 
Aug. 1| 14 6 14%, June 23 7% Feb. 3 Bruns. Term. & R. R. Sec. 7.000.000 .occcene es ay nN 10%, x 300 
Aug. 1/100 93 954, Jan. 9 85 May 4 Buf., Rochester & Pitts.. 10,500,000 Feb. 15,'17 3 SA os & 
Aug. 10/1147, 1147, °115 Apr. 18 °115 Apr. 18 Buf., Roch. & Pitts. pf.. 6,000,000 Feb. 15, "17 3 SA F F 1l4%5 : 
Aug. 10) 91%, 66 125% Apr. 19 88 Jan. 8 Burns Brothers ........... 5,500,000 May 31,'17 71% Q 100%) 100 100 2 200 
*July 20 105 91%, 117 Jan. 22 100% Jan. 2 Burns Brothers pf........ » 1,813,900 May 1, ‘17 1% Q a 117 
July 5/| 121 96 100% Jan 31 100 Jan. 2 Bush Terminal ........... 5,384,500 July 16, ‘17 -5 SA os oe 100 : 
Aug. 6} 31 165 19% Jan. 29 2 July 8 Butterick Co......... - 14,647,200 Sep. 1,°16 % .. 12% 127 2% — % 100 
way 4 105% 41% 62% Jan. 26 3% July 16 Butte & Superior ($20). 2,902,700 June 30, ‘17 $2.50 @Q 37% 36 36 — 1% 1,400 
uly am acai mi Pe: ar ee aes ss 
Bn 4 4 és ne 39 June 4 36% May 24 (\ALIFORNIA PACKING 338,917 sh. June 13,17 50e a * 37% ‘ joan 
july v| 22% 15 30% Jan. 25 17% Apr. 24'\/ California Petroleum.. 14,844,300 July 1,°13 1 . 1% 18% 199°+ % 300 
Aug. 31] %% 40 624 Jan. 25 46 May 12 California Petroleum pf... 12,445,500 July 1,‘17 1 Q 50% 3% W% + %& 100 
July 31] .. , 64% May 81 76 Apr. 11 Calumet & Arizona (§10).. 6,424,620 June 1S,°17 $3 Q 7644 76% 7% — } 100 
July 9] # 57% 655% Feb. 14 55 Feb. 14 Canada Southern ..... -«15,000,000 Fel. 1,°17 1% SA... “- 55% ‘ ; 
Aug. 1/183% 16214 167% Mar. 23 148% Feb. % Canadian Pacific.......... 250,994,400 June 30,'17 23%, Q 161 159% 161 24 4,900 
July 1g] 32-29) 26 Mar. 17 23 May &Car., Clinchfield & Ohio. 24,990,000 ........ ‘ ers ee ; = 
ww w~ 50 Mar.14 SO Mar. 14 Carolina, Clinch. & GO. pf.. 9,503,0@0_........ - : 50 
*Aug. 20} 90 82 88 Jan. 16 8% July 18 Case (J. 1.) Thresh. M. = 0,667,900 July 1,‘17 1% @Q 7 : 88 ; 
*Aug. 23 | 123 49 101% Junell 70 Feb. 1 Central Leather...... és 688,500 May 1,°17 1% .. 88% «85 S81, =, 22,950 
“July 24) 117% 108% 115% Jan. 25 10944 May 16 Central Leather pf....... - 33,297,500 July 2,'17 1%  Q 112% 112% 118% — % 200 
Jute HH 310 296) 316) Jan. 2 299% Feb. 6 Central of New Jersey.... 27,436,800 May 1,‘17 {2 Q ou -. 290% 7" 
140%, 140 «*155) «Jan. 30 115) July 10 Central South Amer. Tel.. 10,000,000 July 9,'17 1% Q aA a it 
, es as 41 Feb. 20 33% May 3 Cerro de Pasco Cop...(sh.) 666,666 June 1, ‘17 ¢$1 ay 3444 344 34% 1s 200 
sJuly 31 | 131 83 104%, Mar.20 67 July &Chandlef Motor........... 7,000,000 Buly 1,'17 43 Q 81 7, 81 — 8,300 
say 4 71 os % Jan. 3 SS May 98 Chesapeake & Ohio........ 62,793,700 June 30,'17 2 SA 61% 58% wy — I, 7,000 
July 19 24h, 8 21 Jan. S 1 June 26 Chicago & Alton........+.+ 19,537,800 Feb. 15,°10 2 ee : .- 16 . 
July 24 18 26% Mar.23 23 May S Chicago & Alton pf....... 19,567,600 Jan. 16,‘11 2 es ‘ 23 
10% Mar. 24 9 Apr. 22 Chicage & E. Ill. tr. cfs.... 1,455,900 = .....0.. oe > ° 9 . 
July 1 . 12 Feb. 19 6 Apr. 23 Chicage & Eastern Ill. pf. 2,889,300 eovccece oe o 7% 
July 15 15 1 12% Jan. 26 S June 6 Chi. & E. Ill. pf., Eq. tr.cfs 1,199,000 ........ ee a4 oe 5 ‘ oe 
jd 1S 164 11% 414% Jan. 10 10 May 8 Chicago Great Western.... 37,164,000 ....... ‘ ae 11 11 1 = ¥& 300 
47% «33 41% Jan. 2 29 May ®Chicago Great Western pf. 36,835,100 ...... en +s “e 33% 33% 33% — 1\% 300 
Aug. 15/1@% 89 9% Jan. 4 6% July 5 Chi.. Milwaukee & St. P.117,411300 Mar. 1,'17 2% SA 7%, G% Gs + 1% 25,000 
Aug. 15 | 1204 123 125% Jan. 29 108 July 6 Chi., Mil. & St. Paul pf..116,274,000 Mar. 1,°17 3% SA 110% 100% 109% + % 1,300 
uly 31 1m% 125 1244 Jan. 19 108 July & Chicago @ Northwestern. .145,165,810 July oe ‘17 1% Q 1 1087, +d 800 
Pe tor = 170 168 «(172% Feb. 16 144% July 7 Chi. & Northwestern pf... 22,395,100 July 1,°17 2 Q 145% 145% 145% 4+ % 100 
— = +, 1% 34% Jan. 2 20% May 7 Chicago, R. I. & Pacific... 10, 455,800 Dec. a “Ee res pe : aR A : 
Aug. 1 ae ae 38% June27 30 May 8C., R. 1. & P. temp. ~% ia aa 355% 23% 344, — 1% 7,450 
4% Apr. 14 72 July 20C., R. 1. & P. 7% pf.. * ée 72% 71% 72 — & 2,100 
*July 16 : 71 <Apr. 14 & July 26C., BR. L. & P. 6% pf., . =. cebceeas * oitetines oe aa 58% «(58% 58% 1% 8,500 
july 1] 38% 81 «= 84% Jan. 2 25% Feb. 8C., R. I. & P. cfs. of dep... 65,904,000 ee oe 27 
yy el eee 3% Mar. 28° 87) Mar. 19C., RI@ P.c.of d.,1St 0. DE woes ceseeeee eee 3% Ct 
*July 31 49 +<Apr. 3 38 May OC., RI. & P.c.of G24 im. pd. c.ccccces cones oe ee au ‘ + a 
*July 71 67% July 14 63% July 6C., R. 1 & P.c.of d.full pd. .........  ceceeeee ‘ie ae 7 67 
July 21/123 114 112% Jan. 30 100 May 22 C., St. P., Minn. & Omaha. 18,556,700 Feb. 20,‘17 3% SA s 100 5 évetiad 
July 20} 259 181% 134% Jan, 10 130 Feb. 23 C., St. P., M. & Omaha _—- 11,259,300 Feb. 20°17 3% SA _., <a ‘ eben 
*June 30} 34 19% 27% Mar. 12 195 July 26 Chile Co>per ($25). ........ 95,000,000 = ........ Q 20 1% 19% — % 3.410 
July 13] 74 46% 63% Mar. 7 48% Feb. 8 Chino Copper ($25)........ 4,349,900 June 30, ‘17 $2.50 Q SS 53% 35 +1 5,300 
625, 38 51 Jan. 11 35% July 6 Cleve., Cin., Chi. & St. L.. 47,056,300 Sep. 1,°10 2 : 4% 44% «+4464 4+ 1% 100 
July 21). 8¢ 70 80 Jan. 29 67 July 9 Cleve., Cin., C. & St. L. pf. 10,000,000 July 20,17 1% @ 72 72 72 5 100 
sAug 161 55 83 8014 Apr. 24 80% Apr. 24 Cleveland & Pitts ($50).... 11,243,700 June 1,'17 1% @ 50%, 
aan at .. *50 «Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 16,965,000 June 1,°17 1 ie e °50 
July 2} 74 68 75 Jam18 65 June 29 Cluett, Peabody & Cd..... 18,000,000 May 1,'17 1% @Q 65 65 65 100 
*July 23/11254 108 115% Feb. 26 108 Feb. 3 Cluett, Peabody & Co. pf.. 7,000,000 July 2,‘17 1% @ a - 110 - ‘ 
*July 14] 6, 33! 58 June 7 38% Feb. 2 Colorado Fuel & Iron...... 34,235,500 July 25, ‘17 . ©¢ 51% 48 5lts 1% 2,500 
_ au 112 Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 May 20,'17T 2 Q , : 112 ‘ ent 
eluly 14) 37 24% «30 Jan. 4 20 Feb. 10 Colorado & Southern...... 31,000,000 Dec. 31,12 1 . 2 Ss M+ & 300 
catia oe, 4 57% Jan. 9 60% May 9 Colorado & Southern Ist pf. 8,500,000 Apr. 2,°17 2 SA 55 55 55 + &% 2°60 
*July 19} 57% 40 46 Mar.17 42 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Apr. 2,°17 2 SA 46 46 46 42 100 
July 27} 64% 30% 47% Apr. 4 34% Feb. 3 Columbia Gas & Electric... 49,965,500 May 15, ‘17 1 as 41% 40% 4% + %& 1,300 
*Sep. 1] & 40% #46 Jan. 4 39% May 11 Computing-Tab.-Rec. Co... 10,457,200 July 10,‘17 1 Q 404%, 40 40 : 800 
Se ~|130 108% 126% Jan. 26 108 May ®Con. Gas, E. L. & P., Balt. 14,585,800 July 2,'17 2 Q 113 118 113 ; 200 
July 21 144% 129% 134% Jan. 18 104% May 10 Consolidated Gas.......... 99,816,500 June15,‘17 1% Q 108%, 108% 108% — \& 100 
June 20| 29% 18 21 Jan. 3 16% June 11 Con. Int. Cal. Min. ($10)... 4,395,900 June 30, ‘17 $1 -Q 17 17 17 My 100 
118% 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md.... 33,445,200 Apr. 30,17 14% @Q ; : 113 ~ 
*June 2 o | 111 75, 1084 June SO &2% Feb. 3 Continental Can Co....... 8,000,000 July 2,‘17 1% @Q 101 we 99 — 1% 700 
114 106 112 June 26 108% June 4 Continental Can Co. pf.... 5,000,000 July 2,°17 1% Q 112 i 
5 Jan. 2 62 Feb. 3 Continental Ins. Co. ($25).. 10,000,000 July 10,°17 $1.50 .. - : of ; : 
July 11 18 Feb. 2 Corn Products Ref. Co.... 49,777,300 ..... 2 35% 34 34% % 51,600 
Jan. 2 96% Apr. 11 Corn’Products Ref..Co. pf. 29,826,900 Apr. 16, ‘17 toy Q 9% %% 1% + % 500 
Feb. 53 45 Feb. 5 Crex Carpet Co........... 2,998,500 June 15,‘14 3 rs S 40 . 
Jan. 29 34 Jan. 20 Cripple Creek Central...... 2,500,000 June 1,'17 145 @Q ’ 35 
4 July 2 0% Feb. 2% Crucible Steel Cé.......... 25,000,000 ........ Pe d Rox 78% 81% 11 69,600 
7, Jan. 3 102 June 20 Crucible Steel Co. pf...... 25,000,000 June 30, 174$3.75 i. 108 102% 102% — fa "600 
Apr. 14 159 Feb. 14 Cuban-American Sugar... 9,989,400 July 2,‘17 2% Q 197\f 19 190. 1,500 
Mar. 8 99% May 10 Cuban-American Sugar pf. 7,893,800 July 2,‘1T 1% @Q a 101% ; 
Jan. 4 35% Feb. 3 Cuba Cane Sugar (shares) 500,000... A 41% 38% 39% —2,% 47.150 
Jan. 3 85% Feb. 14 Cuba Cane Sugar pf....... 50,000,000 July 2,°17 1% .. 89% 89% 89% ~— 1% 410 
Jan. 23 96% Feb. 17 P)EERE & CO. pf........ 37,828,500 June 1,17 1% Q 100. 99% lop ae 
s Jan. 19 106 May 4 Delaware & Hudson... 42,505,000 June 20,17 2% @Q 1121 ; "4 
Mar. 24 209 June 1 Del., Lack. & Western..... 42,277,000 July 20,'17 2% @Q 210 - ; 
s| 23% 8% 17 Jan. 6 5% May 25 Denver @& Rio Grande..... 38,000.000 ........ srk ae -* 6, 91, : 
“aug. 1] 52% 15 41 Jan. 2 12 July 13 Denver & Rio Grande pf... 49,778,400 Jan. 15,'11 2% . 18% 16 * ec 2 00 
"Sep. 15 | 149 23 145 «Jan. 30 120 May 28 Detroit Edison............. 25,557,600 July 15,°17 2 is 1243 . 
July 14] .. *a0%, May 14 °S9% May 14 Detroit & Mackinac pf.... 950,000 Jilly 2.17 2% @ +m, 
Rm 15 | 128 70 120, Jan. 30 114 Mar. 13 Detroit United Raliway.... 15,072,300 June 1,‘17 18% SS 114 . 
uy if] iz 102% 130° Jan. 30 129 Jan. 25 Diamond Match .......... 16,965,100 June 15,‘17 2 Q | 128 ; 
Aug. 2| 54% 24 32 Jan. 2 11% Apr. 20 pistillers’ Securities Corp.. 32,293,300 July 18, '17 % @ 28% 24% 234 43 41.700 
July 15} 2% 13 24% Jan. 9 9 June 19 Dome Mines ($10).......... 4,900,000 June 1,‘17 2c @Q 10% 10 10% — 3 1500 
Aug. 1| 9 4% 5% Jan. 3 3% July 5 Duluth, Bouth Sh. & Atlan. 12,000,000 ........  ,, tae 3% * 
— = 16 10 11% Feb. 8 6 ‘July 12 Duluth, South Sh. & At.pf. 10,000,000 ........ os gees Z 
yu id | 72% 53 67 Mar. 6 60 July 19 BYLEC. STORAGE BAT... 16,129,900 July 2, ‘17 1 58% 58% 68% —1%. 100 
38% Junels 323% May 24 Elk" Hern Coal ($50)... 12,000,000 _....... : 33% 33 Gee 600 
July 17 ot 46% June l4 45% June 6 Elk Hora Coal pf. ($50)... 6,600,000 June ll,‘17 8 8 aa ; 45% 
43%, 32 34% Jan. 3 22% May DEFIO ...-ccccececcesverenee BETO = an cccscce én 25% 24% 28% — 1 ee 
July 20) 59, 46 49% Jan. 2 34% May 14 Erie Ist pf. . seeeese 47,892,400 Feb. 20,'07 2 ye ! 38 
\us. 1) sexe 40 0©=— 89% Jan. 3 26% Mayed4 Erie 24 pf......+sseeeeeees 16,000,000 Apr. 9,‘O7 2 28, 
sp. 1135 12% 24 May 31 11% Apr. 24 QED. MIN. & SMELT.... 6,000,000 Jan. 15,°0 1% .. 19 19 19 a1 "100 
Aug. 18] 67% 3% 49% May 31 36 Jan. ll Fed. Min. & Smelt. pf. 12,000,000 June l5,'17 1% @Q 48% 45 48% 4+ 31 1,000 
*July 31 ne 27% July 2 35 June 4 Fisher Body Corp.(shares) 200,000 oe P 36% 36% BY r o 4 
aug. 20) °° 95 Mar. 7 86% July @ Fisher Body Corp. pf...... 6,000,000 May 1,'17 1% @ > te, pe 
July 27] 51% 34% 40 Jan. 2 28 Feb. 3 QXASTON, W'MS & WIG. 300,000 sh. May 13,17 $1 Q 3% 34% 25 oles 
July 21/80 25 & Jan. 15 220 Apr. 23 General Chemical Co .. 15,752,700 June 1,‘17 2 ee oe : 221 : 
* 117 113'g 113 Apr. 25 108 Feb. 8 General Chemical Co. pf.. 15,207. 300 July 2,'17 1% RQ Y , 1124 é 
Nov. 15] 64 42 47 Jan. 22 35 July 10 Genetal Cigar Co.........- 18,104,000 May io vie | Q 364% 364 36% 4 2y 100 
111 106% 110 Jan: 8 98% June 23 General Cigar Co. pf....... 5,000,000 June 1, ‘17 1% Q t ra RY, 3 sc 
opts. os 187%, 159 171% Jan. 26 149% July 19 General Electric...........101,007,800 July 14,‘17 2 Q 16 1% IKK — 1% 1,100 
June ay 135 120 146g Jan. #4 98% Apr. 20 Gen. Mot. Corp. tem. cfs.. 52,045,300 May 1, ‘17 3 Q 115 109 112 - 3% 60,100 
July 21} 9 884 9 Jan. 4 85 Apr. 24 Gen. M. Corp. pf., tem.cfs. 19,593,700 May 1,‘17 1% Q 88 SS BS —1 500 
July 20] 80 57% 61% Jan. 19 45 July % Goodrich (B. F.) Co.. - 60,000,000 May 15,17 @ Q 51% 49% 5Ou, — 1 1,000 
- oe | 116% 110 112 Jan. 4 104% June 30 Goodrich (B. F.) Co. pf.... 26,400,000 July 2, ‘17 1% RQ 104% 104% 1044 "100 
— is | 120 80 92% Jan. 17 75% Feb. 3 Granby Consol............. 15,001,900 May 1,'17 2% Q 81% 80 81% — % 600 
July 13] 127% 115 «118% Jan. 4 101% July 5 Great Northern pf.........249,477,800 May 1°17 1% Q 105 108% 104% — 1, °.115 
Aug. 1] WH 32 38% Mar. 6 27% Feb. 3Gt. Nor. cfs. for ore prop. 1,500,000 July 10,‘17 Sie... 33% 32% 33% 2 7.200 
Aug. 1] 56% 2 47 Jan. 26 40 Apr. 24 Greene-Cananea ........... 4. 742,800 May 28,‘17 §2 o a2 a4 «a 1 1,400 
July 23119; 71 137 Jan. 3 90% Feb. 3 Gulf States Steel.......... 7,933,000 July 2,°17 #4 @Q ; 120 
July 21/335 87s 120 June13 102 Feb. 3 Gulf States Steel 1st af... 1'a,300 July 2°17 Se, 110 : 2 
Aug. il190 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 24 pf.. 966,600 July 2,'17 1% .. |. |. 4g Tl 
July 20) 7% 7 78 Jan. 17 56% July 27 PYARTMAN CORP....... 12,000,000 June 7 “Tt i... OY i Oi _ KX 
quis HY aad 4 June23 38% July 1¢@ Haskell & Barker (sh.) 206,190 July 2,'17 T5c @Q 39 P son oon i a“ a 
July 314.98 95 «= 99% Jan. 25 09% Jan. 25 Havana BL R, L. & P.... 15,000,000 May 15,17 8 SA ., | 9M a 
July 3149200 *200 «6205 «Jan. 2% 105° Jan. 24 Havana El. R., L. & P. pf. 15,000,000 May 15,°17 3 SA .. a o¢ iz 
vss ce ces | 196% 279% 190 -Jan. 18 190 Jan. 18 Helme (G. W.) Co........ 4,000,000 July 2,‘'17 2% @  .. 190 a Anema 
LILI 196% 126% 181% Jan. 29 161 - July 12 Homestake Mining......,.. 25,216,000 July 25,°17 Gc M .. |. d04 ¥ ees 
July 1 | au sy 100% Jen. 8 100 May 6 PLLINOIS CENTRAL. .. 100,296,608 June 17 % @ 16 Ie i108) —i Lame 
06s. 8 13% Jan. 19 THe Jaa. 12 * Lnele Cen, leased line. 10,000,008 July 1/17. 8 . GA... oe oo 5 ‘ece0es 
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DIVIDENDS DECLARED, 
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eé from Preceding Page.) 
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New York, Monday, July 30, 1917 


‘New York Stock Exchange Transactions—Continued 


Range for Amount 
Year 1916 Capital Divigens 5 Paid Per 





Range 
——\+for Year 1917. STOCKS Pe Net 
riod. High. Lew. Last. Change. Salea 
Books 


High. Steck Listed. Date. Cent. 


1 Inspir. Con. Copper ($20).. 
15 Int. Con, Corp... .(shares) 
May 15 Int. Con. Corp. pf..... 
Feb. SiInternat. Agricultural..... 
Feb. 5 Internat. Agricultural pf.. 
May 9% Internat. Harvester, N. J.. 
Apr. 19 Int. Harvester, N. J., pf. 
June Internat. Harvester Corp.. 
July Inter. Harvester Corp. pf.. 
Feb. Internat. Merc. Marine.. 
Feb. Internat. Merc. Marine pf 
Feb. Int. Nickel v. t. cfs. ($25) 
Mar. Int. Nickel pf., v. t. cfs. 
June Internat. Paper Co 

Mar. Internat. Paper Co. pf 
July $3 Int. Paper pf., stamped 
Mar. lowa Central ‘ 


74% 42% 
21% 15% 
7}; 69 


11 


67 
104 


23% 


565g 


113 
32% 
64% 

115 80% 

117 111% 
8% 56 

102 95% 
4, 40 

6 3 

139 121% 


107 64 
118% 100 
30 10 
De 32 
bly 251g 
8i% 74) 
805 240 
12614 
34 
911% 
65 
2397, 


7s 
45 
179% 
122% 115'4 
140 12115 
91 78 
Sa, O47, 
l% 1% 
32 128 


77 Hy) 


99 44 
93 
O0% on 
72% Hg 
109 10214 
295%  SS% 
105% S¥6 
49% 33 
*135 *105 


26 
116 
12814 

314 

10 

31 


38% 224% 
47g 47% 
114% 68% 
117% 109 

Sed S014 
140 130 
131% 118 
129% 124 
84% 71 
113 106 


S64, «195 
10014 
74% 
117% 
24 
9% 
3445 
2544 
186 ls 
114% 100" 
45% 33 
67 50 
24% 9% 
50% 2d 
*116% *115 
77% = 49% 
34% 26 
312 20 


108 
105 


118% 
156 


124% 75 


130 


6644 June 11 
17% Jan. 2 
72% Jan. 2 
21% May 22 
G% July 23 
123 Jan. 2 
121 Jan. 19 
88 Jan. 15 
114 Jan. 23 
36% Mar. 23 
95% Mar. 24 
47% Mar. 21 
ws Jan. 6 
49% Jan. 4 
105 Mar. 26 
77m June 4 

Jan. 24 


Jan. 4 

Jan. 20 

Jan. 2 

6 Jan, 3) 

Feb. 26 

* eb. 17 

64% Jan. 4 

93 Mar. 31 

S0'g May 26 

o Mar. 22 

124 Jan. & 

107% June 19 

103% “June 13 

1084 m4 Jan. 2 

25% Jan. 3 

K% Jan. 3 
30 Jan. 
79% Jan. 
281 Jan 
125% Jan. 
43% Apr. 
27'5 Jan. 
93 Mar. 
Jan 
232 Jan 
12044 Jan. 
133% Jan. 


8o%, Feb 
67k Jan 
129% Jan 
$1 Mar. 
60 Feb. 
61% Jan 
74% Jan 
40 Jan. 18 
6% Mar. 21 
107% Jan. o0 
10614 Jan. 10 
97% June 8 
4314 Apr. ol 
*120 Mar. 20 
674, June 7 
32% Jan. 2 
110 «Jan. 
127 Apr 
11 Jan, 
2012 Jan. 
164, Jan. 
28 June 
62 June 26 
34 Jan. 
61 Jan. 
109% Jan 
117% Mar 
77 May 
Feb 
12244 
127 
S4 
112! 
3u 
454, 
995, 
63} 


114 


% Jan 
$9% Feb 
72% Mar 
110% Jan 
125 Jan. 
143% Apr. 19 
67 June 30 
54 Feb. 19 

7% Feb. 14 
106. Jan. 29 
118% Feb. 17 





3044 June 27 


101 June 27 


20 Mar. 26 
42 Jan. 4 
41% June 28 
98% July 28 
$2 Jan. 26 
44 Jan. 2 
110 Jan. 18 
58% July 10 
122) July 11 
160% Jan. 3 
12 «Jan. 8 
35% June 16 


Low. High. Date. Low. 


48 
8% 
5Si% 
13% 
35% 
1074 
114 
65 
101 
19% 
625% 
37% 


103 


4 June 


6 July 


4 July 


Date. 


Feb. 
May 


. 45,221,600 


23,639,340 July 30, '17 
488,961 

July 

7,392,200 
9,606,400 
40,000,000 July 
29,997,500 June 1, 
40,000,000 July 15, 
29,992,500 June 1, 
37,037,900 
37, 856,67 
. 38,106,950 
5,802,400 
19,542,400 
2,377,500 
20,181,100 
1,431,900 


Jan. 15, "13 
16, °17 
17 
"14 
17 


July 16, 





i Je WRL TEA 
Jewel Tea pf.. 

AN. CITY SOUTH 
May 9 Kan. City Southern pf. 
May 22 Kayser (Julius) & Co 
Jan. 3 Kayser (Jul.) & Co. Ist pf. 
June 29 Kelly-Spring. Tire ($25)... 
Apr. 2 Kelly-Springfield Tire pf 
Feb. 1 Kennecott Copper (shares) 
July 3 Keokuk & Des Moines.., 
Feb. 14 Kings Co. E. L. & Power 
29 Kress (S. H.) pf 


July 
July 2 
May 9 


12,000,000 
3,880,000 
30,000,000 
21,000,000 
6,000,000 
2,181,900 
4,360,100 
3,578,200 
2,786,724 
2,600,400 
16,971,000 
3,772,406 


July 


July 
July 
May 
May 





ACK. STEEL CO 
Laclede Gas Co.... 


Feb. 
May 
May 
July 


May 
July : 
June 
May 
June 2 
Jan. 2 
Jan 
May 


gtd. 


Lake Erie & Western 

5 Lee Rub. & Tire..(shares) 
Lehigh Valley ($50) 
Liggett & Myers pf. 
Long Island cfs. of dep 
Loose-Wiles Biscuit Ist pf. 

§ Loose-Wiles Biscuit 2d pf. 

28 Lorillard (P.) Co. pf 
Louisville & Nashville 
AC KAY | « SOMPANIE S 
pf 
Manhattan Beach. 

7 Manhattan Elevated 
Mathieson Alkali Works 
Maxwell Motors 

7 Maxwell Motors 2d pf 

} May Department Stores 
Mexican Petroleum 
Mexican Petroleum pf 
Michigan Central.. , 
Midvale Steel & Ord. ($50) 
Minn., St. P. & S. 5S. M 
Minn., St. P. & S. S. M. pf 
Missouri, K. & Texas pf.. 
Missouri Pacific... re 
Missouri Pacific full paid.. 
Missouri Pacific tr. cfs. 

cfs 
Montana Power... 
} Montana Power pf 


Lake Erie & Western pf... 
Liggett & Myers... 
Loose-Wiles Biscuit 
Lorillard (P.) Co.. 
25 N Mackay Companies {| 

3 Manhattan Shirt Coe 
Maxwell Motors Ist pf. 
May Depart. Stores pf.. 
Miami Copper ($5) 

Minn. & St, Louts new 
Missouri, Kan. & Texas... 
Missouri Pacific 1st as. pd 
Missouri Pacific pf., tr. 
Morris & Essex ($50) 


ST. L. 
(350) 


Ca. 


NASH: CHAT. & 
Nat. Acme Co. 
National Biscuit 
National Biscuit Co. 
National Cloak & Suit... 
National Cloak & Suit pf 
Nat. Conduit & Cable 
Nat. Enam, & Stamp. 
Nat. Enam. & St. Co 
National Lead Co. 
National Lead Co 
Nat. Hys. of Mex. Ist pt 
Nat. Rys. of Mex..2d pf 
Nevada Con. Cop. Co. ($5) 
New Orleans, Tex. & Mex 
New York Air Brake 
Cent. & Hud. River 
Chi, & St. Louis 
Chi. & St. L. 2d 

York Dock.., 

York Dock pf 
Y Lack. & Western 
Y., New H. & Hart 
Y., Ont. & Western. 
3 Norfolk Southern 

9 Norfolk & Western 
25 Norfolk & Western pf 

3 North American 
10 Northern Pacific 

3 Nova Scotia Steel & Coal 


HIO CITIES GAS ($25) 
July »» O Ohio Cities Gas rights 
May 15 Ohio Fuel Supply 
Feb. 6 Ontario Silver Mining.. 
Apr. 24 Owens Bottle Mach. ($25). 
Apr. 20 Owens Bottle Machine pt.. 


(sh. ) 


pt 


pf 


July 
July 


Feb 


July 20 


AC IFIC MAIL ($5). 
Pacific Mail pf 

20 Pacific Teitephone & Tel... 
29 Pac. Telephone & Tel. pf 
21 Pan-Am. Petrol. & Tr. pf. 
9 Pennsylvania R. R. ($50). 
28 People’s Gas, Chicago..... 
13 b’eoria & Eastern.. 

16 Pere Marquette . 

12 Pere Marquette pr. pf.. 

8 Pere Marquette pf........ 
26 Pettibone-Mulliken ........ 
9 Philadelphia Co. ($50).... 
17 Pierce-Arrow Motor. ( ahs.) 
9 Pierce-Arrow Motor pf... 
19 Pitts., Cin., Chi. & St. L 
2 Pitts. Coal Co. of N. J..... 
18 Pitts. Coal Co, of N. J. pf. 
1P. C. Co., N. J., cfsof dep 
Jan. 15 P. C. Co., N. J., pf.,c.of 4d. 

Apr. 24 Pitts., Ft. Wayne & Chi. 

Feb. 3 Pittsburgh Steel pf. ..-.... 
Apr. 16 Pitts. & W. Va. int:-ctfs... 
Apr. 17 Pitts. & W. Va. pf. int. cs. 
May 9% Pressed Steel Car Co...... 


Feb. 
May 8 ‘ 
July 
May 
June 
May 
May 
June 
May 
May 
June 
Mar. 
May 
July 


May 
Jan. 
Jan. 
Feb. 


-124,: 


$247,786 


157 


247 


.499, 265,700 


- $1,879,200 


June 30, '17 
June 15, '17 


35,087,500 
10,700,000 
11,840,000 
11,840,000 
100,000 
60,501,700 
21 , 496,400 
HO 


250 


Jan. 15, '08 
Dec. 1, '16 
July 14, 
June 1, ‘17 
July 2, ‘17 


OO 
4,856,000 
2,000,000 
11,/406, 700 
11,277,400 
72,000,000 


41,380,400 
90000, 000 
5,000,000 
57 GOS ,000 
5,000, 000 


July 
June 
July 
Aug 
July 
May 
July : 


10 "oll: 200) 
15,000,000 

7.012 500 
35,597,300 


10), 600, 100 


18,7 <, 000 
100,000 000 


25,206, 800 
12,603,400 
63,500,300 
15,000,000 
5,664,000 
4,320,200 
78 408 00 


9, 700, 000 
15,000,000 


16,000,000 
16, 680,200 
29,256,000 
34,504,500 
12,000,600 
4,700,000 

250,000 
5, O91. SOO 

546,600 
700,000 
~ 4,463,000 
1,000 
571 400 


9,997 


258, x: 


12,2 
10,000,000 
3, SOD 
14,000 


11,000,000 


,000 


7,000,000 
10,000,000 
10,000,000 
117,900 
113,900 
000 
5,800 


05 
163,000 
120,07 
23,000,000 
779,700 
99S, 400 
3,411,500 


9,990,000 


19,813,000 
15,000,000 
10,500,000 4 
7,257,400 July 2, 17 
July 
June 1, ‘17 


1,150,000 
1,760,000 
18,000,000 
32,000,000 
10,000, 000 


July 16, '17 
July 1,17 
May 31, ‘17 
38,495,500 May 25, '17 
16,000,000 ° 
16,241,200 

11,169,800 

1,027,710 

6,912,800 
42,943,000 May . 

166,268 , 

6,207,400 July Bb Bt 
Jan. 
1,888,700 
1,202,700 
29,915,200 
26,287,300 
19,714,285 July 3, 
10,500,000 June 1, 
29,153,200 , 
8,745,600 
12,500,000 


July 25, 17 


‘17 


June 4, ‘17 


$2 


1% 


“3% 


t735e 


17 $1.25 


+3 
1% 


16, "17 


Q 
Q 
Q 


% 
o% 
564 
21 
6014 
15% 
75% 
108 
31% 
91% 
39% 
104% 
3514 
100 
HOS, 


54% 
9% 
5% 
19% 
ST% 
111% 
72 
105 
28% 
ROS 
38% 
104% 
335% 
100 
69 


56 
% 
hs 
19% 
57% 
113% 
118 
72 
108 
28% 
87% 
38 
1044 
34g 
100 
69 
4% 
44 
101 


ot 


119 
lam 


+ 
+ 


1 
wy 
% 

1% 

1% 

2% 


a] 


o, 


ROO 
125 
800 


6,100 


own 


G00 


14,200 } 


Rate. riod. able, 
1 Q Aug. 
2% Ex. Aug. 15 

Nov. 15 
. Nov. 15 
July #» 
July 31 
Aug. 10 
Aug. 10 
July 31 
Aug. 
Aug 
Aug 
Aug 
Aug. 
Aug. 
Aug. 
Aug 
Aug 
Aug 
Avg 
Aug 
July ¢ 

Sep 
Aug 
Aug 
Aug. 
Oct. 
Nov 
Nov. 
Aug. 
Aug. 


15 


ay a 
a oe hel lel Shel hd kd 


Aug 
July ; 
Aug. ¢ 
Sep. 
Nov. 
Aug. 
Sep. 
Aug. 
Aug 
Aug. 
Aug 
Aug. 


Spe 5 


he oe 


Aug 
Sep 


> ye POS 
- cecoaes 
RABAT 


>> > > > 
Oy ORE Ty 
~ 
SON tak Ut pe pet pt ps et tpt pe 


Se p 
Seep 
Aug 
Aug. Li 
July % 
Aug. 10 


July ft 
July 3) 
Aug. 15 
Oct. 1 


Aug. 
Sep. 


Fellowing Page.) 


. 


Odd Lots 


Dept. 4. 


(HisHoim &@apman 


MEMBER ® NEw VORM' STOCK ENCHANGE 
MEMOCRS REwW Youn COTTON @ncnanee 


7! Baoaoway. New Youn City 


i2 N. Broacwar. 
sis MonvTAeua 
Rnoas Svacert. 


Yornens. m. y 
SCacvea. Y. 
REWwARnn, hs 


PERS SSH BE 


- 10 
.19 
- 10 
.10 


ra 


eelSuuKe 


Sooo Se 


July 2 
July : 
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New York Stock Exchange 


Transactions—continued 
Last 















































——_— Range for Amount 
Continued from Preceding Page Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
Pe- Pay- Books High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
Company. Rate. riod. abie. Close. | 108 98% 107 Jan. 31 100 June 28 Pressed Steel Car Co. pf.. 12,500,000 May 1,'17 1% @ ae 102 eetese 
oy bs Pr. pt1% 9 Aug. | uly by 137 115 131 Jan. 6 118 May 22 Public Service Corp., N. J. 29,992,200 June 30,°17 2 $b on 2 120 $s. >) oneal 
: S aebeens 4 Acc. Aug. i uly 3 59%, 7k Ts IND GR, cn ndesecce 0c cc AMD a * 21, - 
Osceola ©. Min.$6° -Q July Uy 20 mad 159% 167% Jan. 26 136 June 20 Pullman Co 120,000,000 May 15,'17 2 Q 45 142% 144 © «+ 1% 400 
‘ . » . 7 == Se eee eeteeeeeeectientianecneneecins 
Pacitic cosy 3 oe | SEE SS) 8 bm iT mek UICKSILVER ........, 6,708,700... Ma Ta Seung, es ee 
Do is pe Sawa 1% Q Aug. 1 July 21 8% 3% 4% Feb. 10 1% June 21 Quicksilver pf...... +++ 4,291,300 May 8, ’O1 % .. x ne 2% aa bess 
Do 24 pf...... 1 Q Aug. 1 July 21 ne = eee eee ieeieenictadiniasens 
Pacific vel..1% — Aug. 15 July 9] 61% g2 58 Junell 43 Feb 3 AILWAY ST. SPR. Co. 13,500,000 June 30,°17 1% Q 52 51% 52 ee 1,000 
Pac. Mail pf.. 1% Q Sep. 1 Aug 18 | 103% 95% 101 Jan. 22 *% June 26 Railway St. Sp. Co.pf. 13,500,000 June 20, ‘17 1% @Q 98% 98 oR 200 
Pace ae eee @ duly st uly Ble 5 97s Jan ia 23" Fen’ 11 R. R. Secs. Ill. C. st. cla 8,000,000 Jan. 1°17 3 sa OO  . 
Penmans, Lid..i Q Aus is Aug. 4], 20 82% Apr. 3 23 Heb 7 Ray Con. Copper ($10).... 15,771,790 June 30,17 $1 Q 2% 26% 2% + % (9.900 
re paewe 4% Q Aug. 1 July 21/115% 75% 104% Jan. 3 83% May ® Reading ($50) srrssesseeees 70,000,000 May 10,'17 $1 Q 95% 93 4% —1 26,700 
Penn. Traffic. -i%e — Aug. 1 *July 14/] 46 41% 45 Jan. 29 39% May 21 Reading Ist pf. ($50)..... 28,000,000 June 14,°17 SOc Q in id 4014, « ~ “teva 
People’s G. L. ; - 52 414% 45% Jan. 16 40 May 29 Reading 2d pf. ($50)....... 42,000,000 July 12,'17T 50c Q 42% 42% 425 % 100 
Pinves~Asten ia @ Aug. 25 Aug. 1/ 93 gg sai June 7 60 Feb. 1 Republic Iron & Steel Co... 27'352/000 May 1° 1% .. 8% @ 91 — & 58,700 
— $1.25 — Aug. 1 July 14 117-101 :105% May 25 99 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July 2,°17 1% Q 102% 10 102% + % 625 
Pitts. 0.& G..2 Q Aug. 15 July 31| «- es 67 July 18 59 May 9% Roy. Dutch Co., t. co. Cfs.. .......... July 20,17 $3.15, 6% 62% tH + 1% 7,500 
gees Breet pf.1% Q Sep ; Aug. 15 | 3% 2 35 Jan. 2 33 Jan. 26 Rutland R. R. a 9,057,600 Apr. 16,'17 2 a 33 ou -ade 
tts. Pwr. pf..1% Q Aug. 1 *July 23 aaa senenemtaineninseeeenaenintmse ee <3 Pah» eee 
Portland Gas & 30% 15% 26% Jan. 2 16 May 5 QT. LOUIS-SAN FRAN.. ae its R4 18 17 17% + \% 1,400 
Pr Steal Car. 32 2 hep 3 Ay 24) ome ae 0 Jen. 8 os May so my, ot Louls-San Fran. pf. 7.00000 ....... ° °° & x 30 +41 100 
mo Of. .......18 G Aug. 2: Aus: 48) by 13 Jan. 19 10 May 2st. L-S. F.. C& E.I.Eq.cs. 9,045,000 ........ *- RS Vag i as ST att eee 
sepals Mtg. 250 @ Aus. “i July 15] 32% 36 31% Apr. 14 #5 Feb. 8 St. Louis Southwestern... 16,356,200 /.."""" re a REN 
Pullman Co....2 Q Aug. 15) July 31 | oT 37% 3 Jan. 4 4 May 3 St. Louis Southwestern pf. 19,893,700 Apr. 15, "14 =e es ie 47% ae ro 
| 1% g uly = 5 bed asi 119% 45% 108 June 18 39% Feb. 2 Savage Arms.............. 9,032,500 June 15, '17 1% Q 9s 90 98 413 1,200 
rairie O. ae uy $ une 30! 84% 63% 68 Jan. 4 15 June 23 Saxon Motor............... 6,000,000 Apr. 19,'17 1% Q 19 19 19 +2 100 
i Siu Teeim su 2s af 3 May 19 Seaboard Air Line.......... 23,939,000... . -«-« MB 8B ee Le 
Proc. & Gam..4 Stk. Aug. 15 July 21| 42 34% 39% Jan. 3 25% May 16 Seaboard Air Line Es. ces + 12,989,400 Aug. 15,°14 1 ns 28 28 28 —1 200 
Pub. 8., N. Il 1% Q Aug. 1 July 14 | 233 168% 238% Jan. 22 162'4 May 15 Sears, Roebuck & er 60,000,000 May 15,'17 2 Q 170 168% 170 42 400 
Do pf: ssesereelg Q Aug. 1 July 14/127% 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 July 1, ‘17 1% @Q 2 . 125 er ee f= 
prent-o-Lite ‘ome Q suv c oscny ie 40% «22 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 July 20, 17+$1.25 e 2 24 24 3s 2 
Rep: Iron & 8114 Q Noe } saul eT .. 45 at: 29 39% June 28 Sinclair Oil & Ref....(shs.} 1,000,000 Mas io’ "ta 1.25.6. 44% «42% «42% — % 7.700 
D Mp he Q Oct. 1 "Sep 15| 93% 387 74% Mar. 30 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1% |: 53 1% 52 ~— % 700 
Sapulpa Refin..20c Aug. 1 July 14 ; 103% 91% 99 Feb. 5 03 Apr. 7 Sloss-Sheffield St. & I. pf.. 6,700,000 July 2, °17 1% Q ea > 95 ° one 
St. Jes. Lead..75e Q Sep. 20 Sep. 8/240 146 209 May 31 165 Feb. 6 South Porto Rico Sugar... 4,500,000 July 2.°17 5 Q . 207 ‘6 “baw 
Beovill Mien ie SP. Sep. Faby 28 | 220, 106 114% Feb. 2 112 May fooutn porte ~~. Se TS SR eee ~~ Sm rae 
Bears, R&C 2 Q Aue 1! eJuly 31 | 104% 94% 9814 Mar.24 88% May @®Southens Pacific........... 272,823,400 July 2,°17 1% Q 94 92% 93% +°% ‘doiG 
Shannon Cop...25¢ Q Aus 1 July 31] 122 115% 119% Apr. 7 117% Mar. 5 Southern Pacific tr. ctfs... 1,305,600 ....... ys ee = 120% ta. eee 
Shannon Cop. .25¢ Ex. Aug. 15 July 3) 26% 18 33% Jan. 3 23 May 9%Southern Pcs kcctscns 84,708,400 ........ es 27%, 26% 26% — A ,* 
Sierra Pac. El. | 73% 56 70% Jan. 30 51% May 15 Southern Railway pf...... 50,936,600 Oct. 15,'14 2 as 50% 54% 54% — 1% 600 
sift: a“ + si'3 Aus P| “futy . | 107% 86 100% Jan. 25 88 July 6 Standard tn asd dhes 4,685,300 May 31, ‘17 t2 Q ee ee 8S ee 
° e . a Ff “~« uly >i «¢ - € or , OR See a ‘ rs "17 1 — + 74 
; ) 4 85 “0% Jan. 25 84 July 26 Standard Milling pf......_. 6,488,000 May 31,'17 1% Q 84 84 84 1% 100 
oe wo >... Shee see al Hoe Jan 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 May is iy ee (ee 
8. Cal, Edison.1% Q Aug 15> *July 31 | 167 100% 110% Jan. 17 51% July 27 Studebaker Co............. ,000,000 June 1, "17 2% Q 55% 51% S54u - 3% 32,700 
Stand. Milling.1 Aug. 31 Aug. 21/114 108% 108% Jan. 16 91 July 5 Studebaker Co. pf......... 10,965,000 June 1, '17 1% Q 91% 91% 91% ~— 3% 100 
Stand. Milling..1 Stk. Aug. 31) Aug =1/ 79% 48% 53% Jan. 26 36% July 5 Stutz Motor.......(shares) 75,000 July 2, °17 $1.25 Q 44% 444% 444% ~— 1% 100 
Stand on, a'3 r rer + Aue ri ; 51% June 27 34% May 10 Superior Steel temp. cfs... 6,000,000 2.0... ci a 44% 43% 44% -— % 300 
ime oil Ins Ex em 31 Aur 6] 102% July 5 99% May 16 Superior St. 1st pf. tem.cfs, 3,500,000 May 15,'17 2 Q 102% 102 102% 500 
St. San. Mfg. ..1% Aug. 10 A si: ees — earn en ee eee ae” demas Ge neat 
"tie pt, ae 4 Q ro 10 po 2; 19% 15% 19% June20 12 Feb. 2 ENN. C. & C. temp, cfm. .......... ......0. ee 18% 17% 17% + % 4,000 
Stew.-W. Sp --1% Q Aug.15 July 31 241% 177% 243 Jan. 10 185 July 19 —. . ho aaa ee 55,417,200 June 30, * 21% ae 190% 188 188% — 4 2,900 
Btl. Co. of Can.1 Q Aug. 1 July 11 . in 23 July 5 20% July 19 Texas Co. rights.......... es deena ae Q 21% 20% 20% — 1% 10,692 
= x — Aug.15 Aug. 1/ 32% | 0% 10% Jan. 4 13% May 9 Texas Pacific ....../ 7777’ 38,760,000 ........ a ey 17 mow: 4 1,100 
Taylor-W.1.@ — “78% Aus. 135 120 167% Jan. 23 153 Jan. 4 Texas Pacific Land Trust. 2,964,800 ........ + we Rote A, Sane 
Spiele a 1% Q Aug. 1 July 244] 68% 48% 48% Jan. 2 17% May 15 Third Avenue ............ 16,575,000 Oct. 1,°16 1 pm 20% 19% 19% — 1% 300 
Tex. P. & L. pt 1% Q Aug. 1 July 21] . ‘ 20214 July 25 194% June 28 Tide a rere 31,900,000 July 2, ‘17 t7 Q 202% 202% 202% + 2 150 
Th.-Starrett pfi4 — Oct. 1 Sep. 22] 6oy 15% 5% July 28 48% Feb. 3 Tobacco Products ........ 16,000,000 ........ os “a 65% 62% 65% + 1% 37,200 
Underw'd Type. Q Oct. 1 Sc 12) 109% 90 105 Mar.12 90 Feb, 23 Tobacco Products pf...... + 17,350,000 July 2,°17 ‘4 104% 103 108% — 1% 500 
Un. yy Pe g July a July * 12 6 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 1,565,900 ........ oa ™% 5 ™% +1% 300 
in. Cle. 1 3 ur 18 efate o 24% 16 18% Jan. 4 12 June ll Tol., St. L. & West. pf.... 2,117,600 Oct. 16,’11 1 ea A 12 i ee ee 
Un, Cig. Stores.? Q Aug. 1 *Iuly 27 
e* Dyewood..§1 — Aug.28 July 2] 19% s 15 Feb. 27 S July 2T., St.L.& W.pf.cfs.of dep. ——_ P ert sis or 14% #12 14% + 6% 900 
-Drug Ist pf.874%c Q Aug. 1 July 16] ., P 484%, June 6 40 Feb. 2 Transue & Wms. Steel (sh) J uly 16, "17 $1.25 Q 42% 41% 41% — 1% 400 
U8. Rob. & 3.1 aus: } July li] o 6849s Jan. 20 84% May 12 Twin City Rapid Transit.. 22,000,000 July 2° °17 1” Q 8 & 8S — y 300 
eh nig ae AN July 11/925 225° 125 Jan. 13 195 Jan is eee Tranalt pf... 3,000,000 July 2,17 1% Q . ” 4 ‘aoe: 
Srbaavn Sas A ; } Die ol AM ee 3 a saa ia ea en 
wae Bee. tet @ July 31 *July 20/110 86 100% Mar. 12 95 Apr. 25 P]NDERWD TYPEWR soon, Ty 2 "17 1% Q 108% 105 105 4A 800 
Wn. Verde Ext. : 120 «6110 120 Mar. 14 114 June 20 Underwood Typew. pf. 3,900,000 July 2,'17 1% Q - «+ 2144 nig renin 
ining ec Q Avg. 1 July 10/199 87% 112 Jan. 23 74% May 17 Union Bag & Paper new.... 9,688,700 June 15, "17 1% Q 82 81 81 200 
Un. verde Ext. ‘ see 4% «14 =Jan. 22 10 May 16Union Bag & Paper Co... 1,981,700 ........ ee er eS 2 
Un Cans xi BE Aus. 1 July 10 155% 129% 149% Jan. 2 128% May! 9 Union Pacific... 222,291,600 July 2,°17 12% Q 136%, 35% 1354 — % 4400 
Mining 4. .$10c — Aug. 1 July 10/ 84% 80 85% Jan. 31 76% May 9 Union Pacific pf.......... 99,543,500 Apr. 2, —_ Ss SA 80 79% 80 + &% 900 
ya.-Car. Chem. % Aug. 1 *July 14] .. < 49% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 July 30,°17 $1 Q 45 43 4 4+1% 2 
West. E. & M 87'%4c Q July 31) June zo 1%% «2980 118% July 18 91% Feb. 3 United Cigar Stores....... 18,104,000 May 15, '17 1% Q 118 114% 1154 — % 29,500 
Po com. & pf.§25c — July 31 June 3O;120° 115 120% Mar. 14 113 June 8 United Cigar Stores pf..... 4,526,660 June 15,'17 1% Q oe <n oe 
Ware yes a. se S 4 1 A “3| 80 72 80 Feb. 23 69% Jan 10 United Drug............... 19,986,700 July 2,'17 31 2 -e- Se eS. 100 
CHelders of resend. bake ac not close, | 53 52% 64 Jan. 23 51% Apr os United Drug 1st pf. ($50). ae es. lh Ue 
iin favor of Red Cross, 95% 91 91 Jan. 9 84 July 25 United Drug 2d pf......... 9,104,200 June Sa Mm G 84 84 84 — 1% 100 
————— ——— 7 68% July 14 65 June 16 United No héscccncks 9,204,600 July 2, 17 1% ee 68 66 66 — 2% 479 
ont an f a8 , 9% July 18 95 July 26 United Dyewood pf......... 2,553,400 July 2, °17 1% Q 95 95 95 — % 150 
Note for Adjoining Table 109% 136% 154% Jan. 22 130% July 6 United Fruit Co...” 48,737,800 July 14,°17 2° @Q 437 122% 133 _ 9 1,200 
The rates of dividends referred to un-; _. — 33% May 29 26 June 21 United Paperboard......... 2,809,700 ........ e2 a 29 28 @ +4; 700 
der note indicated by ¢ include extra; 214% 7™% 11% Jan. 2 6% Feb. 1 United R'ways Inv. Co.... ns eee eo 9 9 9 — 1% 300 
or special dividends as follows: 39% 1T 23% Jan. 2 15 June 23 United R'’ways Inv. Co. pf. 15,000,000 Jan. 10,07 1 21% 21 x = & 200 
Amount. Kind. 28% 15% 24% June26 17 Feb. 2U.S. C. I. Pipe & Fy. Co.. 12,106,300 Dec. 1,’ 1 x= ala 22% 21 2% 4+ ¥ 1,500 
Allis-Chalmers coves %% Back 67% 48% 6 Jan. 29 54 May 9U. S.C. I. Pipe & Fy. pf.. 12,106,300 June 15,17 1% Q wa wv 57% ian ae 
Am. Brake Shoe & Fy. 40% 22% 21% Jan. 12 18 May 4 United States Express. 10,000,000 Nov. 29,°16 $8 sp. ig jg - +3 100 
pf., 1% in cash, 5% in 170% 94% 171% June 13 100% Apr. 21 U. Ss. Industrial Alcohol.. 12,000,000 ........ ae -- 169% 156 167% + 8% 51,400 
Liberty bonds, and, 114 99% 106 June 14 7% Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15, "17 1% Q 103 103 103 + 2% 100 
for Red Cross........ 1 % Extra 49 2 22% Jan. 4 10 Jan. 13 U. S. Realty & improv... 16,162,500 Feb. 1,°15 1 Es os a eer 
American Can pf....... 1%% Back 70% 47% 65 Jan. 3 50% Feb. 9 U. S. Rubber Co.... -++++ 36,000,000 July 31, "15 1% ie 62% 60% 61% : 5.600 
Am. Car & Fay. com... 1 % Extra / 115% 106% 114% Jan. 3 104% May 23 U. S. Rubber Co. Ist pf.... 61,725,800 Apr. 30,°17 2 Q 106 105% 109% — 1,4 200 
American Coal..........2 % Extra | 81% 57 G7% Jan. 4 52% May 10U.S Smelt., R. & M: ($50). 17,555,750 July 14, '17 $1.25 Q 57 56 56% — 1% 300 
Brooklyn Union Gas..1 % Extra | 53% 50 S2% Jan. 3 49% Apr. 23 U.S. S., R. & M. pf. ($50). 24,317,500 July 14, "17 87% Q 50 4% 4% — % 300 
Burns Brothers ve 1 % Stock | 320% 79% 136% May 31 99 Feb. 10U. S. Steel Corporation. . . .508,495,200 June 29, ‘17 t4% Q 123% 119% 123 — \&% 541,100 
Bush Terminal... coe BY Scrip | 3423 115 121% Jan. 19 116% May 9U. S. Steel Corporation pf.360,314,100 May 29, °17 1% Q 118% 117% 118 — ¥ 2,430 
Calumet & Arizona... ..$1 Extra | 130 74% 118% May 25 97 Feb. 1 Utah Copper ($10).......... 16,244,900 June 30, "17 $3.50 Q 104% 101% 104 : 8,400 
yout “ Jersey, : . 27% 1614 24% Jan. 22 17™% May 9 Utah Securities ee se oe :.. 19 18% 18% — 4% 500 
pa.  MPesetaces 2% extra Ne tieeerenneepenetennsalasdaneuiiannssicainsinniad sotibentihinedsaiinedee i :22 eee me wie re 
Central & So. Am. Tel., 51 36 46 May 31 34% Feb. 3 IRGINIA-CAR. CHEM. 27,984,400 May 1, ‘17 He Q 40% 39% 39% — % 1,100 
(paid April 1)........ 16% Stock 114% 108 112% Jan. 26 104% May 8 Virginia-Car. Ch. pf... 20,011,800 July 16,°17 2 RQ 10 109 wo 1 100 
Cerro de Pasco......... 5Oe. Extra | 72% «441 77 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 ........ os we 68 68 68 +2 100 
Chandler Motor........ 1% Extra 10% 7 10% May 17 6 Apr. 14 Vulcan Detinning......... 2,000,000 |. .'*" ee a ei a «x 
a ee ae 5 a a 26% 20% 24% May 18 20 May 17 Vulcan Detinning De. cccede 15,000,000 Nov. 30, "13 20 . 24 24 24 6441 100 
Orn Products Ref. pf.. 5 ac —_——— ee ———____—— Sane aes 
ucible Steel pf. cso & % Bac 17 13% 16% Jan. 2 10% May 10 See eee - 43,551,500 Coccece ee ee ee 12% 11% 11 -- 85 
Cr F © kk 4 % 0 
Guif States Steel...... 1 % Extra 60% 41% 58 Jan. 2 44% May 9 Wabash pf. A......... 46,200,000 Apr. 30,°17 1 Q 49% 49 49%, — ¥ 2,000 
Lackawanna Steel pf. 24% Extra 82% 25 30% Jan. 2 23 May 9 Wabash pf. B........... -- 48,723,800 ....... ‘ rae ee 26% 26% 26y % 500 
Lee Rubber & ‘vire.... 25c. Extra | 144% 123% 144 Jan. 4 90% July 11 Wells Fargo Express...... 23,967,300 July 20,'17T 1% @Q én - 9014 . * pee 
Liggett & Myers Tob., 34% 24% 28% Jan. 2 17% May 9% Western Maryland....... + 40,681,000 batedee ee ee 21% 19% 19% — ¥ 2,600 
(paid April 2)......... 4 % Extra ee 41 Mar.27 35 Apr. 9 Western Maryland 2d pf... 4,863,300 ........ ° oe 35 5) 35 — 4% 100 
Miami Copper........... Extra 18% May 26 12% Apr. 26 Western Pacific _, ee 38,191,400 «........ ee ee 18 17% 18 + 1,000 
N. Y. Air Brake Co... 21.% Extra | # July 25 soy% May 2 Western Pacific Ry. pf.... 7,328,000 2... o« os 48 47 48 +1 500 
Sines ae Been [GN Sig SNAG BE BY a Ree thon isk ae aa ee “iy OR BTS 
wens ttle Mach. Co.50c. Extra ‘1% 51% 36 May: o% May festing. E M. ($50).... 70,818,9% pr. 30, "17 87%c 49% 481 48% — 14% 10, 8 
Shattuck Ariz. Minin ..75e. Extra | 79 70% 70% Jan. 4 67% May 21 West. E. & M. Ist pf.($50) 3,998,700 July 16, 17 s7 - . 68 , ™ 
& tra | 19 VA Ji we 0Q ee 
Standard Milling....... 1% Stock 11s 6 lll 115% Feb. 24 112% Apr. 13 Weyman-Bruton ae 4,600,000 July 2, 17 1% Q <e 112% s mesic a 
Tide Water Oil.........5 ~% Extra 27% 21 22% Jan. 2 13 May 9 Wheeling & Lake Erie..... 32,752,300... ‘ as 16 1% 1% -~— x 6 
rs 4 2 6 1,600 
Union Pacific........,.. 14% Stock 58% 46 50% Jan. 22 31% Apr. 10 Wheeling & Lake Erie pf.. 9,923,200 ........ ee am aa om 33% pees 
U. S. Steel common.... 3 % Extra 5%, 5 52% Jan. 18 43% May 9 White Motor ($50)......... 16,000,000 July 1,’17 $1 Q 47 46 46 — &% 800 
Western Union Tel.... 1% Extra 81% 34 38% Jan. 18 243%, May 19 Willys-Overland ($25)...... 41,603,600 May 1,°17 *75c Q 31% 29% 31% — \% 42,005 
Willys-Overland ....... 5% Stock 2 o4 r-? a ~ o2 oe 28 Willys-Overland pf..... - 14,996,800 July 1, '17 % @Q 96% 95% 96% 4 a 500 
_ = = ee . % Mar. 3 = eb: 2 Wises & Ge............... 20,000,000 ......., . Q 69 67 69 1,200 
Ps - 107 Mar. 23 102% May 23 Wilson Sa eae 10,133,400 July 2, '17 ™% @Q ie -- 108% ; uae 
| 56% 33 544 Jan. 2 45 July 10 Wisconsin Central ........ 16,147,900 ........ ee “ef 49% 49 49%, — % 800 
. . agner 0. 141% 118 151 Jan. 8 120 May 10.Woolworth (F. W.) Co.... 50,000,000 June 1,°'17 2 Q 26 126 126 310 
Established 1887.—Chicago | 338. 23 126%, — = — ae Woolworth 4° W.) Co. pf. ——o July 1,°17 1% Q 1233 23 123 ml 25 
a ees : 26 25 37% June l6é 23 &£ Feb. 9 Worthington Pump........ e ,748,000 A Oey “ on 36% 34 36% - ‘ ‘ 
N ks . ° - -/ O14 1 1,; 
Members [ses rerk Cotton Rechomge {| 100° 95 OT June is 30 Ar. 16 Worthington Pump pf. A... 4,222,000 July 2.17 en a ie 
Chicago Board of Trad. | “6% 52% G3 JunelS 50 May 9 Worthington Pump pf. B.. 7.611.200 July 2,°17 1% nm ee om =: sae 
33 New Street New York — ran pene oy es a sy the = are based manely on sales of 100 shares. Where prices are used for less than that 
“ . . . ” r amoun ey are marked with an asterisk ( ). “or notes under this mark see adjoining column. 
Evening Financial Letter sent gratis tincluding the amount of New York Central Railroad stock listed. 
————— - — The following are the last sales of stocks not dealt in so far this year: Albany & Susquehanna, *250; American Cities preférred 
We Are Prepared to Arrange 40%; Booth Fisheries, 45; Booth Fisheries first preferred, 80: Cripple Creek Central preferred, *34; Dayton Power & Light preferred. 
97; Detroit & Mackinac, °*70: Duluth Superior Traction, *30: du Pont Powder preferred, 104%; Eastman Kodak; *605; Erie itts- 
TRUSTS ig _ = : & Pitts 
Through the Medi f burgh, ($50,) 624%; G. W. Helme preferred, 117; Hocking Valley, 112; Kansas City, Fort Scott & Memphis preferred, 75%; Keokuk & Des 
L4 um o Moines preferred, 29: Manhattan Shirt preferred, 1134; Minneapolis, St. Paul & Sault Ste. Marie leased line, 75%; Mobile & Birmingham 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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= -_———————  — - = - - = = ion 
Stock Exchange Bond Tradin 
y ¥ . - j 
Week Ended July 28 T al } f 
otal Sales $16.533,000 Pa- Value 
High. Low. Last. Sales. High. I I sales 
igh. Low. Last. Sales. 
ADAMS EXPRESS 4s 745, 74_ 7444 . ; ses a ee High. Low, Last. Sale ust, Ss 
poe error ESS 4s 7 1% 4% | % | Col, & Sou, ref. 4143 7% 7S'g 8a 7 N. Y. Telephone 4%. 94! , a. 109; DA Saree 
- Ag. Ch, deb, 53.100 09% 0% %2 | Col. G. & E Ist 58.. 8% 85% 8545 ‘ NIY..W. S. & L. 4igs 55ty ; 
Am. Ag. Ch. cv, 63..101!4 16014 1001 .- A Gut ike eee oe - 4 ~ $ | Nort a.W, cv. 4%e.. 55% re 
* Py rm | Cons, Gas cony. 6s. . 109 106 109 33 . V. cv, 4448. .120% 

Am, ilide & L. 6 wil 101 LOL i | Corn Pr, R £.54.°31 972 one fees Norf, & W. div. 4s. ; 

Am. =m, & Ref. Ist 5 aon at.66,S1 8% WK OM 1 Norf. & W. con, 45.. 8814 27 ‘ 
99 . . Ist Corn Pr. R. s, f., "34.98 os on 10 Norf. & W. gen. tm. . 112% 1 16 
Ss, temp. ctfs...... 92% 9114 92% 62 | Cuba-Am, Sugur col N. & W..PLC. & CAs 87% 10 a 

Am. T. & T. cv. 4'48.100% 100% 100% 1 | rages ° P ‘ Northern Pacific 4s.. 88%, 40) 2 s 

,reP o ger : ‘apis > Syke cne eee 1ooy® 100% 100% G | Northern Pacific Ss. 63 4 ‘ 25 

Am. T. & T, col. 43.. %9 &S Ss 2 | pre ? | N.S. P. Ist & ref. Ss. 93 i J 

Am.T. & T. col. tr. 5s 99 98% 98% 199% | JEL. & HUD. cv. 53 99 8 9 184 | Dae aa a oe os 4 p.. 

Am. Thread 4s 985, 68 9 * | D. & R. G, cons, 43. 73 72 73 2 | ONT. POWER s, f. 58 00 90 90 1 wits 

pasene's —— 98 16 | D. & R. G. imp. 5s 73 7S 8 | Ore, H.R. & N. con.4s 86% 86% 86% is : 3 

Am, Writ. Paper 5s.. 88'g SS% 89% 21 D> at ng epee oe a 1 | Ore. Sh. Line ist 63.104% 104% 104, i WABA 0%, 24 

Ann Arbor 4s... . 6S 3 5 . & RG, ref, 5a... 59% 56% 59% 29 Ore. Sh. Line ref. 4s. 88% 87 4 oy Wat e 00 

~_ 3 3 5 : “ : b h % & 27 . l 

Armour & Co. 4s. 91% ao We o | bet. Ed. col. tr. Ss..100 100 389 7 | ee ee ” - . € > : 

A..T. & 5S. F. gen, 4s. 80% S% SS'g 92 | es * eetes Sra & & & j PAC. GAS : 87% |= RT% M ol 4 

A..T. & S. F. ad}. 4s | Det. United 444s. TU% 79% 79% 8 . . “ or 97% 97% nT 10 

~ we. J. . | } ’ pale: ia pe as sa a wn, R. B. ee. 9914 ‘4 ‘ 
stamped ...... 81% 81% SI1K% 1% | Distillers’ Sec. 5s . Wy By 70 156 } Penn’ 4s, 1948 ae 92% on = . Po 

A. & C. A. Ly Ist 5s, EAST TENN., VA. | eat. Ken. 101%, 101% 15 F 79 
co . . | ‘ . 

— a ee D3) 97%, 98% 3 GA. COR, BR. anves .100 100 100 7 H Remy aoa aoa mites : 1% 7 

Atlantic C, Line 4s... 89 &s S88 9 | E. T., V. & G.dev.ds.100%4 100 100 9 | Pere Marq. Ist Ss... 884 KK” RR aan = 

A.C, L,, L.’& N. ci.ts 18% 78% 18% 8 | Erie coma ds........ 8% 98% O% 8 esi. oe : 

B&O PLL 3! 1% 9% 9% B | Erie conv. 4s, Ser. B 55% 344 54% © 57 le Service Se...3. S5% 88 Si% 2: 

e »%~ P. La 3%gs... £ % 9 J aay “700 i RE iG ‘. 
Balt. & Ohio gola 4s. 8 «- $4%_—SS inet 0% 8. = Repl. & Son, 40..101 101%. 100% 

| Erie = ‘ ‘ Q Ea tep. I. & Se bs 0 om 
Balt. & Ohio ref. 5s.. 97% 96% %6% 25 Erie gen. 4s.. sy wo 60 22 | Rio Gde, West. Ist 4369 oy oo” t ‘ 4 
B. & O. ev. 4%68...... 88% 871g ATlg HS GEN, ELEC, deb. 5s.103% 102% 1024 31 | ST. L.. IL M. & SO r —" * > 
* B & O » &. W. D.3tzs 86% Soy Si% 1814 Green Bay deb, B lity b1% Ilty 10 | geh. Ss i uD . ie ‘i ‘ 2 97% 97 - ‘ 

2k Fk. ES ss , — TT =" | 8S. lw. LM. & Se. ‘ 

é a4 > ; 2 \ RLEM RiV. P. 48 80 x sO 1 | unified & ref. 48... 79 =o 

: SO ) 7 8 Havana El. Ry.. 5s.. 92% 92% 92% 1 j St. Li S.F.pr.in.4s,A 62% G1 

Beth. ext, 5s 100 vo 11 Hud, & Man, re 4s. 54 ‘ 50% 2 j St. L& S.F.pr Inte, SO yn) ’ ~ 

Beth. Steel ref. 5 8% 97% 01% 21 Hud. & Man. adj. 5s. 12% , 91 | ae 3 . Ss “ ° ij. Gs 46 ie 
: ' . 2 | > . I. & S. F. inc. s 48 

“og Copper ts 16%, 96 On 10 ILL. CENT. & C., St | St.L.,8.W.Term.ist Se 64 "63 rates 
3, R. T. 5s, 1918 9S% ORM Pe 52 ; aoe } St. L, S. W. Ast 4s 70 60%, Gor, 

Busb. Ter, B, gtd. 5s, $2 g : > ae ee 93% Whe WR 2 St. L. S. W. con, 4s.. 66 6 s 

» etd. ~% - ~"2 - Steel 4%s. 87 S6% 6% 24 P.. M. & M. 4les.. 97% 97 

CAL. GAS & EL. is. 97% < ra 9 diima Steel 5 102 101 m1 4 ’.& SlouxCity Ist Gs.102% 102 102 

‘ ee : E Seab'd A, 60 no 

Can: oO. cor ’ ) & t. ip. Tran 153% 92 zt 1 Seat 

eke eit. Set rs pes ws nase ze ‘ 2'y el 9 t dA os i 

;* aoe a 02%, 1 nte Met, 4 3% &. Ky 43 ioto \ RG KG seg 4 

Central Leather ‘ el t r. col. t 7 =( “Ge 14 ; So. Kell G3, 99 “ 

Cent. Pac. gtd. 4s . " 4 . - OA és abs i So. Ps 991, + : m aa 
‘ > > . > ‘ 142 s Pac K2 1 - 

Cent. of Ga. cons. S 3, rs IN3y i f ‘ on a0 So. Px a7 ae ‘ 1% “ 

C. of N. J. gen. 5a Ol 0 10 i9 So. Pac 77 7 SU% ; 

@ of N. 3. ak Se, re 10 110 ca : O04 2 So ~ S1%, sO “4 ‘ 1934 30 

g 1 1 mf So or oe 

Cerro de P. ev, ts 100\4 0944 109% » hi a S. Ry. oa u rt re on ’ On 

Ches. & O. cons. 585.1024, 10 102 4 | sities “ Speternsery . - ’ . — 

Ches. & O. conv. 5s @ 87 SThy 8 | So% 20 | trust -» S4 $it 83,500 

Ches. & O. conv. 4! 9 78% - 79 12 ot 1 | TENN. COP, CO, 6s, 

Ches, & O. gen, 4x8. Sts © S4 i . 7% & .) ee eee ee ee i ‘ 1 
. Segetes - rm I <7 Tenn. C. & I. gen. 538.100 ma 10 4 2 , 

Chicago & Alton Stes. 4% 4 47 i . iis ‘ } Term. of St. Lecon.os 991, po < 4 \ Pegi 

C., B. & Q. gen. 4s 90 8915 $914 2% » 98% 14 | Texas Co, deb, 6 102%. WH 4 4 “ = 1 

C,, B. & Q. joint 4s.. 6 853 9 “76 1 100 § Texas & Pac os, He : ‘ 4% 4% 33 
‘ e sa * bad we 21) ‘ ‘ | Third Av. adj. 9 " <- 1M 10 

c., B. & Q., IM. D, 45 89% SMg SYNE 1 hh) 1 | li ~) 102', 102% 5 

C.. B. & Q.,NLD. 3%s 80 ae an 4 sO s | ULSTER& DEL. Ist ony , 01% 101% 4 

C&eéE bs be } Union Pac. Ist 4s 91 4 UL 102 2 
i a oe gen. 3s, | ; . é is 8 Union Pac. con. 4s... sags 9% 97% 11 
Guar, Trust ctfs... 76 76 76 2 > Shore 4s, 92 92 92 22 | Union Pac. ref. 4s.... 87 ‘ 9S 98 7 

Cc. & E. I. ref. 4s 33 ‘3 13 1 Lake Shore 4s, 91 91 lw United Fuel Gas 6s.. 98 98 O8 1 1 aie 

Chi. G. L. & C. ist 5s 98 9S 4s » | Leh, Val. of P 82) « 2 pes Ee svbedtal es 1 ; eet 

} os 2 | 2 es - EQ. bt. Fonccccccecece oe 32% a 13 ve 

Chi, Gt. Wapterh 4n.. 6%. 66%... 01% 18 | 12% Val come. din. 95% 95% 1° | - on $16,533,009 

C., M. & St. P. gen. j} Leh, Val. Coal S8...105%% Iki, 103% = 2 | een ars Seeks ee: = 
4s, Series A..... gs, 83% 84% 20 Lex, & Fast. Ist 5x OS% URIs YSZ, 1 | : - = 

C., M. & St.P.ref.4%s &35 22 ern Liggett & Myers 7s..118 s ‘ | Y ’ 

, M. .P.ref. 3% 82 82 69 ’ is 1 11 118 2 t L 

C., M.& St.P.gen.4%4s 94 93% 93% 14 | Liggett & Myers Ss. .100 99% 99% q | onso q a e a oC yg vchange 

Chi. & St. P. cv. 58.. 97% 97 vi% 2 L. lL. deb. Ss, tp. etfs. SO, SOL 80m 1 | eee : 

C., M. & St.P. cv.4%s 88% 8&8 S84 24% | lorillard Ss we 10) 1000 100 s | 

= & St. P. 4s, '25. 90 sg 99% 2 | L. & Nash. un. 4s... 91 90%, «91 14 | Week Ended July 28, 1917 Se 
> M. & St . det i Le & N. col, tr. ) s } 
4s, ’34 Pe s |} In & N., St. L.Dtiv ites : ee oe” : | — First. High. Low. Last. ‘ 

BS alt pelt ta eget St BACB i L. & N.S. & N.,A.54 984 es 20 Alite-Chalm... 29% 2% 23 2 
, M. & St. P., ¢ | L. & N.EH. & N.6s.10 320 A S.. 2% ‘ ~ 
P, & W. 5s..... 101 101.—=s«101 : meee, _ 320 Am. Beet S.. 91% 92% 90% M24 0 

Ch , : : ° | MANHATTAN con, 45 83) s! g 9 } 230 Am. Can...... 49 any 48% 4&5 
“hh. & N. W.gen.32s 75 75 19> 3 Mich. Cent, deb, 4s ~3 A 160 Am, C. & F, 76 76% 76% nyt 

eee Ts & Mid. Steel col, tr. Ss te » © . 1% 76% 76% TH% 

P. & N. W. 58 99% 9% | Mil.,L.S.& W. Ist 6s "3 110 Am, H. & L.. 12% 14% 12% }4% ae 
Ne We DB. oes 4 9% 98% 2 | MIL Sparta & N.W.4s 8) ay KE 660 Am, Linseed... 25% 27 2% 2 ; 
. & P, ref. 4s. 71 703 O% - 1 eek etic! ; . 3 3 srs peers ah 
* ‘ % Wi CE St. List & ref.4s 4) 45 48 4 050 Am, Locom 71 73% 701 7 
. 1. & P. gen. 48 80% 80% sol 18 M.,St.P.&S.8.M.con.4s S8Sig 0 SS gS? 29 | - : “4 re aes 
tag ‘ | Mo, Ko TT. Ist ds.. 19'g Gs ‘im & 1,450 Am. Sm. & R.103% 108% 100% 103% ’ 
- Z $ Mo., K. & T. 2d 4s 9 9 19m, -} | 20 Am. St'l Fds. 67% 67% 674% 67% - 
eanases 97 97 9% 1 | Mo. Pac. gen. 4s - G1 rel Lf. ny, - bed 
M. & O. 6s.11 17 lit ° | Mo. Pac "Ist ref gh WO, 89% 59H Olly 550 Am, Sugar...121% 122% 119% 121% x 
- I say, << oe si * ; | 1926, w. 1....... i . ion ‘ ‘ | 5 Am. T. & T..118% 118% 118% 115% a) 
1. 48, 72 2 v2 | Mo. Pac. Ist ref. 5s i a 7 , 5 5% BT u 
Chile Copper 7s 1 2 12 . 1% 1923, w. = eee 70 Am, Woolen.. 53% Site eae 
- ~~ i } Tandy + Eeeocesctcsos SO O4 4 oc Lee . oe i 7 

Cincinnati Gas ref, 5s 97% 714 «OT 3 } Mo. Pac. Ist ref. 5 ihe i etn | 2,740 Anaconda Cop 17% 77% , hip 

G2... € s e 5 , tip | 1965, w. f. ......... 91 { ‘ } 165 A.,T. & S. Fe.100% WO% A 
c.. & St. L. g.4s 69 oy 6g | Mo Puc Gon. @ : {0 16 . - 

c., c Cc. & St : Mob 4 Obie « bs P lel cL Le | 4 H 19 ALG. & W. 1.105% 106% D7 

* ° st. L, aob,. o gen s. tS iN ‘ ‘ be . enw = ‘ 

St. L. Div. 4s...... 74% 747 747 ' Montana Power jis.. ‘6 eo po 1 8,390 Baldwin Loc, 70% 74% » 
Cleve. & St. L. 4'4s.. 97% 97% oat 2 | Morris & Co. s. f. 4428 90 oO 0 : S10 Balt. & Ohio 70% 70% so } 

St. ln 2 H v7 97 5 } . . | os . . 4 . 0 

Col, Industrial 5s iSt_ = 75 7s ‘ oH » & I eee ie” ae 
. C 5 i 7S TSky 1 j d os ~~ 's , " : 

Col. & Sou, Ist 45... 86% 86% SHly 1 | teceee kdl ae - - aig eghee =A ee . 

woe N lak Mei acs uae 10 Calif. Pet.... 19 19 0 S¢ 

we 4 Air B, Co. 68. . 10% 1 } oO Can. Pac.....160 160 
é ‘ie i a a *. * . — 
SPECIALISTS IN N. ¥. Cont. gen. Sus. 38% diy | 2.250 Cent, Leath.. 86% 88% ° 
|.N. ¥ : tag. a - | 10 Chaadler Mot. Slg SO" “ 
$100 BONDS :, 2) Seis st 3 
3,250 C., M. & St.P. 68% TOy 4,240 
i@ Chile Copper. 19% 19% oe ‘ 
C7] . ° 3 — 
Bend fer lAst “N” 26 "EP. 4e. 4 150 Chino Cop... 54 z 4 os Ai Li. 2% 124 119% IS 
CEL HAP Se, 09! 5 IM Col FR. OY SIS 790 U pper.103 104% 101% 19.% 
EF: ocmbs | ¥.. te OW. c. $2100” ; 2,380 Corn Products 34% 35% 90- Wh ao = 49 48° 48 
‘ * o. | y., N.H. & H.cv.de 96% 3 7,124 Crucibie Sth. M2% RD se Wh. & 16% m% 155 Lode 
Oo. & Wi: ret.aa, 1 1.550 Cuba C. Sug. 41 41% | 1.690 Willy > i so 4 Sits £95 41 e 
at ae ae i 130 Den. & R.G.pt 16% 17 ; of cal 1 i, Rama 
. RONDS 
Dist. Sec $4,260 U. S. Liberty 3s. 





5 
8% 
: 


192 Breadway, New Yeh, - . 
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S specialists, recognized Contributions to this list are invited from dealers and brakers of 
ye the coun- recognized standing. When bids or offers are received for the same HAYTI 
cliente the ao bee i security from more than one house the highest bid and the lowest offer 
af the Usited States Gove are given. No consideration of any kind is accepted for the insertion of The United States is obligated by the 
ernment, we will gladly give these quotations. They are given strictly as news. Address, The Open Treaty of 1916 to maintain a stable 
expert advice regarding con- Market, Wall Street Office The Annalist, 2 Rector Street, New York. government in the Republic of Hayti. 
templated exchanges or sales The development of the resources of 
of the older issues of all U. Hayti should be marked in the next 
few years. 


S. Bonds, also the “Liberty 
Loan,” and supply any tech- Bonds Bonds Write for Circular C-5, giving details of 
i r io securities 


nical information desired. Haytian American Corporation 


C. F. Childs & Company , UNITED STATES AND TERRITORIES Hartshorne & Battelle 







































































(Capital $500,000) 
120 Broadway 208 S. LaSalle St. —Bid for— y” tree — 
NEW YORK CHICAGO At By - oe 
U.S. 29, reg., 1990.......Q.J Milf C. F. Childs & Co.... a f F. hhitas & C Investment Securities 
Je coupon, 1930. Ss 6% R obins * «ko eae 974 Robinson & Co. 
mete — | U.S. 3s, reg., 1908-1! os BS * C.F. Childs & Co.... 95 C F. Childs & Co. . Members New York Stock Exchange 
Do coupon, 1908-18.....Q.F § 100 25 Broad Street, New York City 
Do conver. reg. 3s, 1916-46. 87 Harvey Fisk & Sons. 
Do coupon, 1916-46......... 87 cr ‘ 7 en 
U.S. 4s, reg., 1925....... Q.F 105% C. F. Childs & Co ER 
Do coupon, 1925 ....... QF - 105% rey & Co. 
ROBINSON& Co Pan. Canal 2s,reg.,"16-"36.Q.F %% Robinson & Co....... 97% F. Childs & Co a en > ae es ee 
LV L AS Do coupon, 1916-36.....Q.F 6% ae 9714 Htobinson & Co. 
Pan. Canal 2s,reg. '18-'38.Q.N ‘i 2 97% ¢ * Childs & Co. : 
Do coupon PPE erre * 6%, i 974% Robinson & Co. Clev. & Mahoning Vy. R. R. 
Pan. Canal 3s, reg., "61..Q.M 4 ¥ 86 Harvey Fisk & Sons Ist 5s, 1938 
U. S. Government Bonds De coupon, 160l.....-..G 5 : 87 Robinson & Co. st Se, 
ee Hawaii 4s ........ -Var. 96 C. F. Childs & Co...... 98 C. F. Childs & Co. . 
Investment Securities Phil. Land pur. 4s,°14.°34.0.F. 97 ‘ <— he Ft. Street Union Depot Co. 
Do Imp. 4s, 1936....... 2. F 97 ye ae yi Ist 446s, 1941 
ntenes Porte Rican 4s. -- Var. ig 00 ~ 2 
26 Exchange Place New York STATE Grand Rapids & Indiana R. R. 
Members New York Stock Exchange. Ist 446s, 1941 
Cal. Harbor 4s, 1989-55 op... ... «= sececess = ev evvece *4.10 R. M. Grant & Co . + 
New York 4%s, 19064........ - 109 Herrick & Bennett.... 110% Canfield & Bro Spartanburg Union & Columbia 
Do 4%s, 1965.......0.+ eeeeee 106 Canfield & Bro...... - 108 - Ist 4s, 1995 
‘4 
Do 4s, 1960-1962. .......6¢ ee 100 Herrick & Bennett.... 1014 - 
— ‘ _ Do 4s, Barge Term., 1946... Y% a ore eee eeeee 
Do 4s, Barge Term., 1942... Ibe ra ee TT eee WM. CARNEGIE EWEN 
100 BROADWAY, NEW YORK. 
Stephen N. Bond f 
A. Campbell Smidt Ralph E. Cropiey MUNICIPAL, Etc., intial Notes Tel. Rector 3889. 
—Offered— 
ND & steer ee eee 
° © ° Alliance (Ohio) W. W. Improvement s, 1941-1945........%4.29 Weil, toth & Co. 
We offer Amite Co. (Miss.) Sup. Dist. No. 4 5'4s, 1927-41.........46 *5.00 : 
os Artesia Road Dist. (Miss.) Road Gs, NS8-1987....... 6.066. *5.29 a 0 REIGN au ov’ 
Dominion of Canada Barberton (Ohio) Electric Light 5s, ‘930-1031........,...*4.10 Weil, Roth & Co 
yf Beaufort (N. C.) Water, Sewer, and Street 5s, 1946.....%5.00 S. Spitzer & Co. ~BO 
5% New Loan, 1937 Well Co. (KY.) Fe. & B. Ge, 2087-IDAT on nec nsccccccccoces 64.50 Weil, Roth & Co 
H oF Itelmar (N. J.) Water & Sewer 5s, 1943..........0e0085 *4.50 R. M. Grant & Co. 
To yield about 5.33% Beauregard Parish (La.) Road 58, 1937-39 ........sseseees *41.75 = S Spitzer & Co. Russian Gov’t Bonds 
W. F. BAKER, Mgr. Bond Dept. sexar County (Texas) Road 5s, 1955 ‘ 6s 690nnaeds *4.25 Weil, Roth & Co. . , 
"Phone 6330 Rector tii Broadway, New York Bolivar County (Miss.) Road 54s, 1933-1086........0..008 *5.00 §. Spitzer & Co. o Leg ag wort — 
62 Fert Hilt 50 State St. Bester 76 : Se : . ptions in Rouble Exchange 
Chattanooga (Tenn.) School 4%s, 1918-47............008 *4.40 Weil, Roth & Co, 
Cuyahoga County (Ohio) Bridge = S, WLE-1Y4S.. 06. eee ewe FH.OU se 
Cu; ahoga Co. (Ohio) Road 5s, 1010-1025............. eee *4.55-94.70 S. Spitzer & Co. ALFRED R. RISSE CO., 
: . Dundee (Mich.) Water Works, 1025-i958........ lintel * 4.555 56 Wall St, N. Y. Tel. 4516 Hanover 
Miss. Valley Gas & Elec. Dyer County (Tenn.) Funding 5 CS errr rer er *4. .u Weil, Roth & Co. - 
5s, 1922 
. . . Essex ( unty N. J.) 448, 1050-67 eee ctend ones 4.50 JI.S.Rippel&Co.,New'k 
Michigan United Ry. ie Paso (Temas) imp. Se, 1948.......0. ..cc.scccccosseocees “435 ‘S. Spitzer & Co 
» i — ie Franklin (Tenn.) Water & Sewer 4%s, 1950.........e.e0. *4.30 Weil, Roth & Co. SHORT TERM SECURITIES 
Short Term Securities Pommemen Chey Dee MA BOGE ics secs cccvisncaseseuars *4.85 S. Spitzer & Co Railroad Co.’ Sndustsled Cos’ 
y ustrial Corp’s 
OSEPH &UAJIENER | | Greeniee Co. (Ariz) School Dist, No. 365, 1907.00.00 reed . P 
’o Scho ‘istrict No. 19 Gs, 1937 *5.U0 “ Municipalities and Foreign Governments 
MEMBERS KEW YORK STOCK EXCHANGE bo Schoo! Distri No ¢ , Wes a6 headnsnesun 
(;1reene Co. (Mess.) liocad and ridge Os, 1USU.........66. *4.75 BOUGHT AND SOLD 
| Vesrwone. 2715-9 BROAD 25 BROAD SLACL Grifton (N. CC.) 3« hool District 5 g. We uaihcdkdnkscedeh *5.00 
= Guernsey Co. (Ohio) Road 5s, 1918 Eide cekevesined ane bee *4.50-*4.70 ** Inquiries invited. 
- Hamilton County (Tenn.) funding 4%3s, 1943......c.cerce “4.20 Weil, Roth & Co SALOMON BROS. & HUTZLER, 

















Hiarris County (Texas) Nav. I[)ist. 4s, 1921 osegeovecece - 84.00 M Te. Tork & . m 
Harrison Co, (Miss.) Sup. Dist. No. 2 5%s, 1945-1957..... 5.00 5S. Spitzer & Co -ag~ =p domaine at) Bemenas 
‘ liarris County (‘exas) Koad Warrant 5s, 1YZU-1UZ1...... *4.75 te Tel. 6300 John. 27 Pine St. 
i Homestead (F la.) Imp. G8, 1922-1951 ..... cece ccc ccvccces e*3. 25 2 
4 s Se Ha 
| = Iberia and St. Mary’s Parish (La.) 55, 1OSL..... ccc eeeeenes 96 Stix & Co., St. L 



































sé ” Jackson County (Oregon) Road 5s, 1923-1033.........0.4. *4.375 Weil, Roth & Co. 
l BOND TOPICS Jacksonville (Mla.) Dock 44s, LMS .......... sosccccccceo nee ae M. Grant & Co Penn. Cons. 4s, 1948 
our monthly free on request fer Beoklet 8. Jones Co. (Mies.) Dir. Oblig. Sa, 10BG .nccccccccctscceces -MhSe W. R. Compton Co Mi St R 5s. 1919 1928 
A. H Bickmore & Co. Lancaster (Ohio) School District 44s, 1923-42.........+.- +-e°4.125 Weil, Roth & Co C b s C rf 4} , 5 6 
“ Lawrence County (Tenn.) Road 5s, 1940-1006 ........00000 *4.53 “ uban Gov /es $ $ 
- 111 Broadway. N. X. Louisiana Port Com. 4346, 1944 ...... 00055 ceccccccccccees *4.40 Stix & Co., St. L ? ’ 
“ Marks (Miss.) Water & Sewer 5%s exencsaceeneed *5.10 5S. Spitzer & Co MILLER & co. 
— S — Menominee (Mich.) School 4%s 25 coccccesccess hte - Private Wi ti : 
Middlesex 4%3, 1918-1920....... 0... .sceee ccccccece si9 Shes [94:25 J.S.Rippel &Co.New’'k ae ee Se See 
—— Montclair (N. J.) 4968, WBS-1942 22... cee cee eecceccece °4.25 * 120 Broadway, New Yerk City 
Monroe Co. (Miss.) Sup. Dist. No 2 54s, 1028-1942. ..- 00 8S. Spitzer & Co. 
of the Central West and ; : : . a a ee ae 
South, Idine 414% io New Brunswick (N. J.) Water thas, 1919-46. .............°4.30 KR. M. Grant & Co. 
uth, yielding 414% to 5%. Natchez (Miss.) ts, 1919. » seudvadsausedsseduccud, Mar Oe ae, i. h 
Wnte for our list. 4 Newark (N. J.) 4%, 1923-27.............. eueeeeee 4.25 J.S.Rippel &Co..New’k S ort Term Notes 
New Straitsville Village (Ohio) Se hool 5s, err “4.0 8. Spitzer & Co. R “ E X d 
New Hanover Co. (N. C.) Road 4s, 1936 ........ ener *4.25 Weil, Koth & Co. ailw Bo 
Alden Mh Little «Company h Neill’s Creek Township (N. C.) Road 6s, 1937............ *5.25 S. Spitzer & Co. ay quipment nas 
/Muntcrpal Newport News (Va.) Harbor 44s, 1953 .......... ane «-e*4.25 Weill, Roth & Co. 22 
__ St. Leule North Wildwood (N. J.) Municipal 6s, 1932-1933........... °4.75 KR. M. Grant & Co. Municipal Bonds 
Norwich Township (Mich.) Load 4s, 1820-1936.. “450 3S. Spitzer & Co. 






‘1410 Weil, Roth & Co. Foreign Government Securities 





























Norwood (O.) W. W. & E. ext. 5s, 1983 ..... 
Paulding Co. (Ohio) Road &Bridge Ss, 1918-1927 od. 55-*4.70 S. Spitzer & Co. 
W. L. SLAYTON & COMPANY | fahePasS aia eee eee ome c Bull & Eldredge, 
Port of Seattle (Wash.) 43, S- ovccees ° “2 vei oO 0. 
a 2 Ses Se | eRe : J.S.Rippel &Co.,New'k | 24 Nassau St.. N. ¥. Tel. 632 Cortlandt 
Piqua (Ohio) Street 4425, 1920-1926 2... cece ec een eceeecenee *4. W-*4.15 “ : seabaniiiin cia 
Dealers i m Municipal Bonds Pleasant City (O.) School 5s, 195B-1955 2.0... ccc eeseeeeees oi S. Spitzer & Co. 
Specialising in Bonds of Ohio, N. Cy = 
Fia., Ala., Mins... Texas, and Canada, St. Francis Levee Dist. of me. 5s, —. *5.05-5. 123 W.R.C eapnens Co. R. Cc. M 
metting 4%% to 6%. San Diego (Cal.) Sewer Vater 4%s, “ 8. Spitzer Co j 
"Write for list. St. Cloud (Fla.) Imp. G3, 1927-1941 .... cc eeeeeeeeeee | EGARGEL & Co! 
m ‘ Saluda (S. C.) School 5s, 1997 ...... cece cccccccccces 3.00 os | Members New York Stock Exchanee. | 
Dime Bank Bidz., Toledo, Ohie. | st. Louis City 4s, 1928-29-31, 99% Stix & Co., St. L.... 0% Stix & Co., St. L 4 
he Bog yfendaeaerepes ii Ng Investment 
St. Louis 4%s, 1935, 1104 Stetahens > ON SS ear 105 Steinberg & Co., St. L. | yas {4 
Specialists in Sulphur Springs (Tex.) Fund. MIE. cn taccbeice .2%4.75 8. Spitzer & Co Securities | 
os ° Stone Co. (Miss.) Court oune | “= a Perpereers: *4.80 “9 j 
Inactive Railroad Bonds. Sylacauga (Ala.) Water Works-3i¢s, Péessveeseeegtiens *5.00 ot 27 Pine St., New York: 
°4.75 R. M. Grant & Co. aa = — nee 








INT Tulsa (Okla.) Sewer 5S, 192D...... cece cercercacevecesees . ; 
LOUCHHEIM, M ON & co. Troy (Ala.) School 5s, 1947 bdbd cede s bens donstetshoe ».-°4.85 S. Spitzer & Co. x 














Members New York & Phila. Stock Exchange. Tullapoosa Co. (Ala.) Refunding 5s, 1947. .........cee0es *4.30 i er, 
Broadway, New York. om 
Private Wires te Phila. and Bosten. West Park (O.) F. & S. Se, 1846 ccocceccccece "See )6=6Well, Reth &@ Ca. 
Williamson Co. (Tex.) School Dist. is, “19% decceces o++--°4.80 8S. Spitzer & Co. e 
achitane Saini ania sae Ain aaa Winchester (Ky.) Water Works 5s, 1947 ‘ ..°4625 Well, Roth & Co. Co eshall & Hicks 
Wreeeen, Go, Crammed Ga, WORSE ccccccccctessscctscdeccocss *455 W. R. Compton Co. gg 





Mombers New York Steck Exchange 


EDWARD CANFIELD & BRO,| | Basis. 1wia. 
me gy CANADIAN ISSUES, Including Notes Investment Securities 


New York City Berds 
: New York State Bonds eles 7 nae 128 Broadway, New York 























Phone Dominion of Canada— 
= 10 Wall St. 9038-9 Recter Dom. of Canada 5s, Aug.,'17. 0% W. S. Macomber...... 100% W. S. Macomber. 
: Ci SPT De Dee., 1925. ......csceees 97 Newman & Unger.... 97% Hirsch,Lilienthal &Co. 
& Do Apr., _ se ceccecewoeses So% W.. S. Macember..... } 95% W. S. Macember. 
maha Council De Se, 1921. .....-seccecees * ” 
o Do ADS., 19B1.....cccccces ° 97% Bull & Eldredge. ..... Bulli & Eldredge. 
Bluffs St. Ry. Do 5s, March, 1987.......+0 Newman & Uneer.... Newman & Uager. 





24 Hirsch, Lillemthal & Co 94} W. S. Macomber. 
" z s °* 


Mine SS petan  Pevertments «ew York “@ dentate ‘te, 2000...0.0-c0cce 4 * 48 Mivech,Lilienthal & Oo. © 


: aN 















bateves beveeFr eat 














- New ——w July 90, 1917 


THE ANNALIST 





Railroad & Terminal 
Bonds 


Miscellaneous Industrial 
Stocks & Bonds 
Fire & Life Insurance 





Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets on Request 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 














List of 
Canadian Government, 
Provincial, and City Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 












RTT OO TH TR 
: (TORONTO) 


Specialists in High Grade 


CANADIAN 
Investment Securities. 
We invite your inquiry. 


Osler & Hammond 
Members Toronto Stock Exchange 
21 Jordan St. Phone Main 3952 | 

Teronto, Canada 


zd SSO NDI Oe NR: 


AMELIE RIES 


wv 





Foreign Gov't Bonds 


RUSSIAN GOV’T inreeeet. 528 
CA AN GOV’T BONDS 
OPTIONS IN ROUBLE EXCHANGE 
NEWMAN & UNGER 
Private Wire te Chicage. 
= bp ay New Yerk. Tel. Recter 7337 

W.Monroe, Chicago. Tel. Randeiph 6569 





W. GRAHAM BROWNE & CO. 
Canadian Securities 
222 St. James St. Montreal 











| MONTREAL 


We specialize in 
Canadian Investment Securities 
Inguiries solicited. 
Thornton, Davidson & Co. | 


Members Montreal Stock Exchange. | 
: Transportation _Bldg., _Montreal, Que. | | 




















$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Sasha N. Stock Exchange. 


61 BROADWAY. NEW YORK. 
Tel. Rector 5680. 





ee 


M. E. & J. W. DE AGUERO 
Specialists in Canadian Securities 
52 Broadway 


Est. 1884. New York. 
Phone—513 Broad 




















Cities Service 
McGOVERN & CO. 


25 Broad St., N. ¥. Tel. Broad 7444 











Gulf, Florida & Alabama 5s, 1961 
Sunday Creek Collateral Tr. 5s, 1944 
Florida Southern 4s, 1945 

Lykens Valley R. R. & Coal Co. 


ALFRED M. MORRIS 


71 Broadway, N. Y. Tel. 5912- "18 Rector. 





Wm. Willis Merrill 


Investment Securities 


419 Produce Exchange Bldg, 
Telephone 1988 Broad 











| National City Bank | 
Guaranty Trust Co. | 
MANSFIELD & KIRK | 


10 Wall St., N. Y. ‘Phone 23 Rector 











Annalist Open Market 





CANADIAN ISSUES, Including Notes—Continued 


New Brunswick 414s, Dec.,’25. 


Ontario 5s, Feb., 1920. 
Do Oct., 1919......... 
Quebec 5s, April, 1920. 








Saskatchewan 5 38, Feb., ‘1918. 

Saskatchewan 5s, Dec., 1920. 

Saskatchewan 5s, May, 921 

Saskatchewan jis, Oct., 

Saskatchewan 5s, May, 
Cities— 


Calgary 6s, March, 1918...... 
Edmonton 6s, Jan., 1921...... 


Halifax ref. 5s, 1951......... 
Maisonneuve 6s, 1918........ 
Mantreal 5s, Dec., 1917...... ° 
Sr GN, SEE... cccccesee 
oe eee 
Ottawa 5s, 1944. sbosees 
Ottawa ds, July, 1945:....<.. ee 
Quebec 5s, 1920. ........cec oes 
Toronto 5s, 1935-48.......... 
Toronto 4%s, July, 1925...... 
Vancouver 44s, 1924....... oe 
Victoria 4%s, 1924........ eee 
Winnipeg 5s, 192v........ eee 
*Basis. 


OTHER FOREIGN, Including Notes 





—Bid for— —Offered—. 

At By At By 

93. W. S. Macomber...... 95 W. S. Macomber. | 
97% Hirsch, Lilienthal &Co. 99 MHirsch,Lilienthal&Co. | 
se. . | wikohens 99% S. P. Larkin & Co. } 
98% Hirsch,Lilienthal &Co. 99 W. S. Macomber. 

98% es , vO, Hirsch, Lilienthal &CK 
97% ¥ 98 

9515 97% “ 

03% W. S. Macomber...... 95 W. S. Macomber 

¥5 =Hirseh,Lilienthal &Co 0% Hirse h, Lilienthal &C 
9916 ” 100 )=6WW. S. Macomber 

96 Barr & Schmeltzer... 99 Barr & Schmeltzer 

in, | ehdcaeh— i  gjtiebade *5.05 R. M. Grant & Co 

99 Hirsch,L ilienthal&C 0..100 Hirsch,Lilienthal & Co, 
99% Barr & Schmeltzer. 100 Barr & Schmeltzer 

9916 6 100 <9 

97 si 99 a 

97 W. S. Macomber..... 99 W. S. Macomber 

98 Hirsch, Lilienthal&Co. 99 Hirsch, Lilienthal&C 

98 " 98% Barr & Schmeltzer. 

97 W. S. Macomber... 99 W. S. Macomber. 

94 Hirsch, Lilienthal&Co. 94% Barr & Schmeltzer 

90 = 92 Hirsch, Lilienthal& 

ow) 5 92 se 

25 W. S. Macomber..... 96 W. S. Macomber. 


Anglo-French =. 5s, 1920... 93% 
Afgentine Gs, 1917 ......cece 997, 
Do 6s, “= eeeeeang e 98% 
Chinese ext. 6s, 1919. sso 
Cuban Govt. Int. 5s, 1905.... 9314 
oe ae 985% 
Do Ext. 5s, 1949. o 
Do Ext. 4%s, 1949. Rt 
Do Treasury 6s, 1918...... 99 
Italian Govt. 6s, Oct., 1917.. 99% 
Norway 6s, a re « 99% 
Do fis, Feb. I 100% 
imines Govt. 5s, July 
B, BED. 026000 Covcccceccesce -O6 
Russian Govt. 5%s, Dec., "21. a2 
Do 6s, July, 1919........ 
Do Internal 5%s, Feb., 1926.$2 08 
Switzerland 5s, 1018......... 99%, 
Do os, March, 1920........ » 9915 























Newman & Unger.... 93% 
Bull & Eldredge...... 100% 
Newman & Unger.... 9% 
™ 96 
Miller & Co........0. 04 
- my 
_ 95 
o S6Y, 
= 100 
Bull & Eldredge...... 100 
“ie 1004, 
- 102 
Newman & Unger.... 97 
= 73% 
“s s4 
ee $210 
* Bull & Eldredge..... . 100 
™ 100 





Newman & Unger. 
Bull & Eldredge. 
Newman & Unger. 


Miller & Co 
Newman & Unger. 
Miller & Co. 


& Unger. 
Eldredge 


Newman 
Bull & 


Newman & Unger. 


“ 


Bull & Eldredge. 











Adiron. Elec. Pr. ist 5s, "62.. 93 P. Lyme .cccsccessed 944, Berdell Bros. 

Ala. Trac., Lt. & P. 5s, 1962.. 67 Sutro Bros. & Co..... 75 Sutro Bros. & Co. 
Albany So. 5s, 1939......... 75> Redmond & Co....... 8% Redmond & Co 
Alliance Gas & Pr. "5s, 1932. 934% Joseph & Wiener...... 9S Joseph & Wiener 
Alabama Pow. Ist 5s, IHG... 894 ~~ 90 

Am, Pr. & Lt 6s, 2016....... 02 Berdell Bros... ....cce 94 Berdell Bros 

Am. Railways 5s, ee: 87 3. K. Phillips, Phila. v2 K. Phillips,. Phila 
Am, Gas & El. 6s, 2014..... 94% Berdell Bros. 9616 Berdell Bros. 

Am. Public Service 6s, 1919 Old te FO 97% E. A. Miller & Co 
Am. Gas deb. ts, gee coe OB 3erdell Bros. 97 Berdell Bros. 

Am, W. W. & Elec. 26.. 7H JF. A. Chast 6 G..... & Dominick & Dominick 
Am. Public Service Gs, 1942.. 95 National City Co.... 100 National City Co, 
Asheville P. & L. ist s. f. 5s, 

BE. “hind 060 0-6:00.060.5.00008.055% 93 W. C. Langley & Co.. 95 Redmond & Co 
Appalachian Pr. s, 1941. 76 Joseph & Wiener.... 80 Joseph & Wiener 
Ashland L.& P. *- mp . oy... 2. Lyne iS act kne sok 9% P. Lynch. 

Auburn Gas Ist 5 v7 be Lt Keddades 
Auburn & Syrac one Ble« 

& ref. Sa, 1942. ....sccvcece re oe 90 P. Lynch. 
Augusta-Aiken 5s. 1935...... 58 Redmond & Co....... ( Redmond & Co, 
Aurora, Elg. & Chi. 5s, 1941.. 90 P. Lynch ............ 93 =P. Lynch. 

Pesan, * a & El. ist cons. 

By PD on00560050006n008000 96 Burgess, Lang & Co... 98% Burgess, Lang & Co. | 
Baton lh. couse El. Ist ds. 1959. 87 Stone & Webster..... 0 Stone & Webster | 
Berkshire St. Ry. 5s, 1922... 85 P. Lynch ...........0. 90 FP. Lynch. 

Binghamton Gas W. 5s, 1938. 96 5S. K. Phillips, Phila. ... — ........ 
Binghamton Ry. 5s, 1U31..... ... Cueseeee coccccee O24 P. “Ly nch. 
Boston & Worcester ist 44s. 

Owe ee Secceseeseressocece 87 Burgess, Lang & Co.. 90 Burgess, Lang & Co. 
Birmingham Ry.& Lt.4%s,'54 87 Miller & Co. ......... 89 Miller & Co 

Do 68, 1967.........00. «2 264 = 9814, se 

Boston & Northern St. "4s, 

ct eee ene cess 0 eves GD . BP. Lyne cccccccssssee TH P. Lynch. 
Boyer & Pottstown ist 5s, "36... —eeeeeeee swe nee . SiT% - 
rere er Ce Be tin = scewdcae  seeneens 964% J. A. Clark & Co } 
Brockton & Plymouth 4s, 1920 ... = ssw ceseee =n neneece 96 P. Lynch | 
Buffalo Ry. Cons. 5s, 1931. SS eee: Be OO. oc casaccs 101 Miller & Co. | 
Bristol Gas & El. 5s. 1959 75060 Berdell Bros. .....<« 79 ~=Berdell Bros. i 
Buffalo Crosstown 5s, 1932.. 99% Miller & Co........... Ars ie eee } 
Catawba Power 6s, 1933....100 J. A. Clark & Co..... ... Ddeinkaus 
Canton Electric 5s, 1937.... % Berdell Bros. ........ 98 Berdell Bros. 
Carolina P. & L#. Ist 5s 1938 89% Miller & Co. ......... 91 Miller & Co. | 
Cape Breton Elec. Ist 5s, °: 87 Stone & Webster 91 Stone & Webster } 
Cataract Pow. Cond. 5s,’'27 100) J. A. Clark & Co..... Said. | eee ibis has ] 
Cedar Rapids Mfg.&P. 86 W. S. Macomber..... 90 W. S. Macomber 
Cent. Ill. Pub. S.1st&ref.5s $1 National City Co...... 85 National City Co. | 
Cent. Maine Pr. Ss, 1030.... % FP. Liynch.......ccccses 97 =P. Lynch. 
Cent. Indiana Gas 5s 283. WHEE ae rr OA ae eee 92 J. A. Clark & Co | 
Cent. N. Y. Gas & El. 5 1941 92 J. A. Clark & Co. 95 “4 i 
sage Vy. Ry., “a *@ P 

DD ghd ebb dees o+.c0 006s SB OP. Lae ccc cccsvcecss 190) =69P. Lynch. 
chi. a SS a ee ee ee ee ee 88% E. A. Miller & Co. 
Chi. Gas. L. & Coke Sa, 1037.-... «=e snccsee 98% Moore & Co. 
Cin. Gas & Elec. 5s, 1956.... 97 A. B. Leach & Co.... 97i% A. B. Leach & Co. | 
Cin. Gas, Transp. d. g. 5s, '33 97 — (2 $s 

Do s. g. 5s...... oo 97 = 102 “ 

Citizens Gas (Ind.) 5s -- 9% Blodget & Co.......+.- 98 Blodget & Co. 
Cleveland St. Ry. 5s i931. 100 PP. Lyneh .....cccccoe WA P. Lynch 

Clinton St. Ry. 5s, Ms. ct cic |. ape base! . aeanbone 98 - 

Cleve. Elec. Ill. 1st 5s, 1939.. 95 Spencer Trask & Co.. 97 Spencer Trask & Co 
Col., Buck. L. & Newark Tr. 

5s, PN ab.b0b56208e ar eneces OO. HT: dbscscds cee - 98 P. Lynch 
Col., London & Spring St. 

ce eS See 97 +S. K. Phillips, Phila. Stessass 
Col., Newark & Zanes. El. 5s, 

DEY dink lee Admob adas nn ene oe O65 Wy Becks cccccnscc 99 P. Lynch. 

Cal. Ry., P. & 1940. a rere t ee ee 91% Joseph & Wiener. 
Colo. G. & E. Ist 5s, 1927. 8544 A. B. Leach & Co.... 8&6 E. A. Miller & Co. 

o deb. 5s, 1927........++ 79 - 83 A. B. Leach & Co. 
Columbia (S. C.) Ry., Gas & 

Elec. ist 5s, 1936........... 88 Redmond & Co........ 94 Redmond & Co 
Colorado Power 5s, 1943. 90 Joseph & Wiener...... 92 S. P. Larkin & Co. 
Compton — Ist 5s, "1923 97 Stix & Ce... incssss @ Bin & Co., & L. 
Connellsville & Monongahela 

Wet 46, BERD oc cccccccccccce CO . Re. Die, BR. 6 ee cc tesss 
Conn. Ry. & L. 4%s, 1951. 954% Joseph & Wiener..... 98 Joseph & Wiener 
Conn. Pow. ist & cons. 5s, "63 92 Stone & Webster...... 95 Stone & Webster 
Cons. El. L. of Me. ist 4s, 

PP Te eae a ere 98 P. Lynch 
Consol. Trac. (N.J.) 5s. 1983. 99 B. H. & F. W. Pelzer. 100% B. H. & F. W. Pelzer 
Cons. Lt. of Vermont 5s, ’26. 90 S. K. Phillips, Phila.. ... — ........ 

Cons. Wat., Utica, Ist 5s, '30 %) Redmond & Co........ 101 Redmond & Co. | 

Do deb. 5s, 1930....-...+.+. 90 - 95 as | 
Con. P. (M.ch.) 5s, 1936 ... 9 E. & C. Randolph..... 9414 Berdell Bros. 
Cumberl'dCo.P.&L.1st 5s, °42 94 A. B. Leach & Co.... 98 A. B. Leach & Co. 
Dallas Elec. co}. tr. 5s, 1922. 96 Stone & Webster..... 99 Stone & Webster, 
Dayton Lighting 5s, 1937.... 91 Berdell Bros......... + 93% Berdell Bros. 

Day., Cov. & Piqua Tract. 

Bh, SE dadiaasccccccusoncce ines mama." “asi amellae 7 PP. Lynch 
Dayton Union Ry. 4s, 1949. 80 §. K. Phillips, Phila. ... eo eepes> 

Day., Spring.& Urbana 5s, 28 ee Re Sn 6. Gkeireens 
Dayton Power & Lt. 5s, i941 89 Joseph & Wien 92 Joseph & Wiener 
Decatur Ry. & L. 5s, 1933. 97 +S. K. Phillips, Phila. mt abeanens 
Denison & Sherman Ry. 5s, 27 92 a oe a 
Des Moines El. Ist 5s, 1938.. 92 Berdell Bros...... +esee 96 Berdell Bros, 

Det.,Ft.W. & Belle Isle ® 2 we Ae hE 90 «=3P. Lynch. 
Det., Monroe & Tol. S. L. 

DME Weseweitoptusoc does 97 = 

Denver Un. Water ist 5s, 14 66 Burgess, Lang & Co... 3 Burgess, Lang & Ca 


sass 
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thly Review 
Condi- 
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( CA NADIAN 


GOVERNMENT, PROVINCIAL 





and \ MUNICIPAL BONDS 
LIST 1 FERINGS ON REQUES? 
FEMILIUS JARVIS & CQ. 
(Member ito Stock Exchange) 
43 Exchange Place 
TORONTO NEW YORK LONDON 
Canadian 


Government & Municipal 
Bonds 


on request 


A. E. AMES & CO. 
rORONTO, CANADA 
Investment £ : Established 1988 


Dominion of Canada 


5% Gold Bonds 
Due March 1, 1937 
Principal interest payable in 
New itor 
Be LD—QUOTED 
Barr & Schmeltzer 
14 Wall Ne le 
Halifax hn, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members M 
136 St 
Priv 


treal Stock Exchange 
Montreal, Can. 


ate with all offices aaé 
witt & of New York. 


Sydney St. John’s, Nfld. 


ot., 





Dominion of Canada 
5 Bonds due 1937 


F d in New York, 
t Market. 


Han son n Bros., 
ed 1883 


i164 St. J es Street, Montreal. 











TORONTO 
BONGARD RYERSON & CO. 


Mer o Stock Exchange 


Canadian S tocks and Bonds 
Canada 


ted 
St., "Fermstiy 


85 Bay 


BIC KELL & Co. 


York Cotton Exchange 
< Produce Exchange 
go Board of Trade 
pee Grain Exchange 
andard Stock Exchange 


Standard Bank Blidg., Toronto, Can. 


J. P. 


Members 


CANADIAN SECURITIES 


Invited. 
Tousaw Hart & Anderson 
Mer Stock Exchange 
6 St ramert St.. Mentresi. 


CANADIAN ISSUES 


We dically beoklets 
and R descriptive of 
sound f grade Caisadian 
Invest ecurities. We 
shall b ased to mail these 
te ‘ 2 sued if you . will 
send lame and address. 


Roya! Securities Corporation, 
Limited 


Montreal, Canada, 
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New York, Monday, July 30, 1917 











| Permanent | 


Monthly Income | 
of $50 

be had for 

$8650 


invested in 100 shares- of 


Cities Service 
Preferred 


Cities Service Company is 


can 


one of the largest and 
Strongest Public Utility or- 
ganizations in America. Its 


afford a maxi- 
in times of 


stock will 
| mum of stability 
uncertainty. 


Monthly Dividends. 


Write for ge ee _ circular 
N 


oe 
OHE L. Y 
OHER it 
60 WALL 5ST. NEW YORK 














Atlantic Fruit Co. Com. 

Canadian Car & Foundry 6s, 1939 
Ceients Crack Central R. R. Com. 
Gulf, Mobile & Northern R. R. Com. 
Gulf, Molbile & Northern R. R. Pfd. 
Yukon Alaska Trust 


E. BUNGE & CO. 


Members New York. Steck Exchange 


44 Broad Street New York 
Phone Broad 6951-2-3-4-5-6. 





1 —sWe:*‘Will Buy 
Mich. Limste. & Chem. 7% Pfd. 
J. G. White Eng. Co., 6% Pfd. 
Marti, Berwin & Co. 
31 Neseau St., New York. 
sere mae Cortiandt 369. 








Tri-City Railway & Light Pid. 
Lagguere Mortgage Co. 
Consumers Co. Pfd. 

Moline Plow Ist Pfd. 


John Burnham & Co. 


Private Wire te All Markets. 
15 Broadway. Tel. Rector 9876, New York. 


A Bond House 
of Service 


Bend for letter describing our special 
service Cepartment, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Breadway, New York 














American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


26 Beaver St. 6@ Federal St 








Aetna Explesives Pftd. 
Bush Terminal 
Childs Company 
Johns-Manville 
Realty Associates 


Stuart Robson & Co. 


Investment Securities 


15 William St., N. ¥. 





Tel. 2725-6 Broad 








J. S. FARLEE & CO. 
Established 1882. 


66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 
RutGiins Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 





GRANNIS & ‘COMPANY, INC. 


Specialists in 


BANK, TRUST COMPANY, 


10 Wall Street Tel. 690 Rector 





Annalist Open Market 





PUBLIC UTILITIES—Continued 
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Det. Edison ist 5s, ‘33 ..... 100 Spencer Trask & Co.. 101 Spencer Trask & Co 

Do ist & ref. 5s, °40....... 95 re 97 : 

Do. conv. 6s, °25.... ie ae oy ese 8 eee eeeee 
Det. Railway Ss, 1924 - OR BP. Lgm@Bas cccccccccsee ese oescaece 
Det., Ypsilanti A.A.&J. 5s, "26 90 - 93 P. Lynch 
Duluth St. Ry. ist 6s, °32.... 1 Joseph & Wiener...... 04 Joseph & Wiener 
Duluth Edison Elec. 5s, 1951. 97 FP. Lynch 9 #«P. Lynch. 
E. St. Louis & Sub. 5s, 1932.. 79% Steinberg & Co., St. L. 82 Steinberg & Co., St. L. 
East. Ohio Gas Ist Ss, 1050.. 45 A. KB. Leach & Co.... 100 . B. Leach & Co. 
East. Tex. Kl. Ist col. 5s, "42 88 Stone & Webster...... 92%, Stone & Webster. | 
East. Penn Ry. 5s, 1936...... 63 Joseph & Wiener..... 72 Joseph & Wiener. 
Econ. L. & P. 1st Ss, 1956... 03 Redmond & Co....... 98 Redmond & Co, | 
Ed. El. Il. Paterson ist 6s,°25 98 F. A. Peters, Paterson ... _........ 
Elec. Div. of Ont. 5s, 1933.. 37 W. S. Macomber...... 9) W. S. Macornber 
Eimira, W. L. & R. R. Se, 6 92 P. Lynch ............. 6 J. A. Clark & Co 
El Paso Elec. col. tr. 5s, ‘32. 95 Stone & Webster. %S Stone & Webster. 
Elizabeth & Trenton Ss, 1962. 90 P. Lynch............. % *»wP. Lynch. 
Electric Transmission 6s.... 97 A. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
Empire Gas & Fuel 6s --- 97% J. A. Clark & Co.... 98¥% J. A. Clark & Co. 
Empire Ref. ist ¢, tr. 5s, ‘27. 96 Ps ae eae 938 
Evansville Elec. 4s, 1921.... 89 S.K Phillips, Phila.. ... eeeeeees 
Fed. Lt. & Tract. ist Ss, 1942 3 White, Weld @& Co.... 8% White, Weld & Co. 

Do deb. Ga, 1922 aten Oe = 95 = 
Florida & W. S. 5s, 1934..... ee eee 89 J. A. Clark & Co. 
Ft. Worth P. & L. Ist is, "31 93% Miller & Co 96 «=P. Lynch. 
Gal.-HIous. El. ist Ss, "54... 85 Stone & Webster..... 89 Stone & Webster. 
Galveston Elec. Ist 5s, ‘40.. &7 ~ 91 2% 
General Elec. 6s, 1920 oes Colores, Wi Be Ge cee <. Sassenus 
Gen. Gas & El. 5s, 195 ’ 3 75 Redmond & Co. 
Georgia Carolina Power 5s.. 50 Moore & Co.......---. 60 Moore & Co. 
Georgia Lt., P. & Ry. 5s, Bee ees 72 Berdell Bros 
Georgia Ry. & El. 1st c. 5 98 Spencer Trask & Co.. 100 Spencer Trask & Co 
Gt. North. bP. Ist Ss, 1855... 85 Berdell Bros... se Si% Berdell Bros. 
Gt. Ww est. Power 5s, 146... 83% F. & CC. Randolph S56) OK. & C. Randolph 
G. Western Power 6s, 1925.. 92 MOCGRE TRGB. 2. ccccccs 96 Berde!l Bros 
Hackensack Water 4s, 195: i. ee oe 8 OS A Seer 
Havana El. Ry. & L. 5s, ’ 92° Miller & Co..........- Be pea 
Harwood Elec. Ist s. f. 5s, "39 100 Redmond & Co. ... ee)  heewenes 
Houston Elec. Ist 5s, 1925 9% §«6Stone & Webster. 99 Stone & Webster 
Hudson County Gas is, 1949. 4 7. A. PoterePattersem. <2. «ss ceesses 
Hudson & Manh. 442, 1957. ; <istten  Shemwenaed % P. Lynch. 
Hud. & Manh. Ist ref. 5s, 57 59 Harvey Fisk & Sons. @) Harvey Fisk & Sons. 

Do Ine. 5s, 1957.. 12% ee 13 oe 
Hydraulic Pow. Niag Falls. 

Ref. & Imp. 5s, 1951. SS 2. Bi eS Gi ccias KK. tes 
IHinois Central Trac. 5s, 1933 85 S. K. Phillips, Phila. rT ee 
ind. Ry. Sa, 1930....... 98 = 101% S. K. Phillips, Phila. 
Indianapolis Gas 5s, 1952. y2 Miller & Co.... 05% Miller & Co. 
Idaho Power 5s, 1947 ines ten aaa! - aiaeedonns 93. BP. Lynch. 
ind., Col. & E. Tr. Se, 1926... 80 P. Lynch... .c....cccese 84 on 
tly a . it) BSS PO eer eee, oe 98 se 
Ironwood & B. Ry. & L. 5s.'368 8 P MMOS os icicetincemces 90 - 
Jacksen & B. C. Tr. 1st 5s,°23 95 Burgess, Lang & Co.. 97% Burgess, L. EC 
Joplin & Pitts. 1st 5s, 1930.. 8 P. Lynch... Pane 90° Pio. ied 
Kansas City Rys. 5%3, 1918.. 98% Kean, Taylor & Co.... 9 c fay >. 
Kan. City Term. 419, 1921.. 98% “ , oo angy eeanerS. Oe 
Kan. C. L. Dis. Tel. Ss, °25.. 91 Steinberg &Co., St. L. 98 Steinberg & Co., St. L. 
Kan. City Home T. 5s, 1923.. 92 Stix & Co., St. L..... & Stix & Co., St. L. 
Kentucky UUlities @s, 1919.. 07 A. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
Knoxville Gas 5s, °38....... - ST A. B. Leach & Co. 89 A. B.-Leach & Co. 
Laurentide Power 5s, 1946 sa OW. R-4 M m ° SX... 

w., Aug. & W. Ss, 1918 ss P. Macomber... Bees 2 ow 
Do ist and ref. 5s, 1997 81 Miles. '& Co Miller & Co. 
Long Island Lighting oa, Raa ele 98% J. A. Clark & Co. 
as —— ay ce (2 IP Re, i stkcetes Aue, otactsonns 

uis. Gas Sl. ref. Gs. 1918 99% Miller Co 00% 
Louisville Lighting 5s, 1963.. Pte oe “ 10g — orton 
Louisville Ry. Ss, 1930....... 100 2 wi = 
aes eee Be See «GE BF. RG icsiccccccccace cea  —saceeses 
Marion Light & Heat. 5s, ‘32 97 8. K. Phillips, Phila. ... = ....se-- 
Madison Riv. Pow. ist 5s, "55 96% Burgess, Lang & Co. 98 Burgess, Lang & Co. 
Memphis St. Ry. 5s, 1945.... 88 Miller & Co........... 89% Miller & Co. 
Michigan ts ay Ge, 1921.. 101% H. J. Nicholas & Co.. ... ee 
Michigan Un. Ry. Gs, 1836 at » S. P. Larkin & Co. 68 S. P. Larkin & Co. 
ee & Somerset ist 5s, 

uhebeasdssgecdocseoesenes 90 *F. A. Peters, Paterson ... baneaaae 

Middle West Utilities Ss, ‘2% % A. H. Bickmore & Co. 9 A. H. Bickmore & Co. 
Mil. El. Ry. & L. ist Gs, ‘26, 99 E. A. Miller & Co.... 100% E. A. Miller & Ce. 

Do ref. 44s, BOER. cccccccee - 6 - 90 = 

Do gen. Sa, *S1.........0-- 8 = Ses - 
Minn. St. Ry. & St. P. City 

joint Ss, 1928...... SS FP & Geosicccccss 98% Miller & Co. 
Minneapolis St. Ry. 5s, “1919. 97 ” 99 we 
Minneapolis Gas 5s, 1920... BBY, sh 90 ms 
Minneapolis Union 6s, 1922.. 103 Blodget & Co......... éé% errr 
Milford & Uxbridge 5s, 1918. 99 ~=6©P. Lynch ie 100)—COU FP), Lynch. 
Minn. Gen. Elec. 5s, 1936.... 99 Spencer Trask & “Co:) 100 Spencer Trask & Co. 
Miss. River Power 5s, 1951.. 70 Stone & Webster...... Tl Stone & Webster 
Montclair Water ist 6s, 19346 %2 *F. A. Peters, Paterson ... _....... 
Moatreal L., H. & P. 5s, 19823 90 W. S. Macomber...... % W. S. Macomber 
Monongahela V. Trac. 5s, ‘52 90 J. A. Clark & Co..... 92% J. A. Clark & Co 
Municipal G. & E. (Roch.) 

Ge, BUD cvccccescescseceess OS DP Beis acieces evce 8 PB. Lpoeck. 
Muncie El. Light Ist 5s, 1952 0% Burgess, Lang & Co.. 98% Burgess, Lang & Co. 
Mutual Union Tel. 5s, 1941.. 95 Blodget & Co......... 100 ~Blodget & Co. 
Nassau El R. R. Consol. 4s, 

BEL avecaussencducceceeasace ® a ee 70 Moore & Co. 
Nassau L. & P. ist 5s, 1927. 98 National City Co. + we wees 
New Orleans Fil. 5s, 1920 1g fy ge 100% Moore & Co. 
New Or. Ry. & L s, if 77 Miller & Co 7s Miller & Co 
New Bruns. Power 5s, Met 446 Beahenee.... Bhbassee 93 P. Lynch. 
Newark Pass. Ry 101 5.8 Rippelé Ca. MOWER ..5 6oenecee 
N. Y. G.-El. L., H. & P ccaktinak®  @beteeen 9914, Moore & Co. 
New England Power 5s, ‘94 OP L yne ee 97 =P. Lynch. 
New York & Jersey 5s, -. © ose > eenee 
N.J.& Hud.R.Ry.& Fy.4s,'0. 79 B. H. & F. W. Pelze 80 B. H. & F. W. Pelzer. 
N. Y. & Westch. Lt. gen. 4s, 

DE a4 can asdeidessouwekanad 70 Redmond & Co....... 74 Redmond & Co. 
N. ¥ & Queens El., L. &:I 

Ist Ss, 1930 94 Ss Goldschmidt ‘ ‘ce ; 
N. Y. & Stam uid. .' wmaamweds 80 P. Lynch 
Niag. Falls Pr 984, S. P. Larkin & Co... 9% S. P. Larkin & Co 
Nor. Indiana 92 S. K. Phillips, Phila. ... wi 
No. Ontario L SO S. P. Larkin & Co.... 82 8S. P. Larkin & Co. 
North Jersey St ¢ . J1.S.Rippel& Co.,New'k 6 oe 
Nor. Ohio Tr mm. see © <«eeganen  ade60e00 ON P. Lynch 

Do 4s, 198 wes een swelende RO = 
North. Ohio Tr . . 6 J. A. Clark & Co : ers 
Nor. Electri 3, ° e iene eow ae W. D. Runyon, Scran. 
No. Tex lec. col. tr. 5s. "40 "RG Stone & Webster..... Stone & Webster 
Nor. States Power 5s, 1941 93% E. & C. Randolph.... 93% J. A. Clark & Co 
Nova Scotia Tram. & P. 5s, 

1946 5 ‘ Jnteeeicedeen Ue W. S. Macomber... 93 Ww. S. Macomber 
O. & C. BI. St. Ry. ist 5s, ‘2 93, Burgess, Lang & Co.. % P. Lynch 
Ont. Power 1st 5s, 1943..... 92% W. S. Macomber.... 93 A. H. Bic kmor e & Co 

“TT “SK PER e RES 4 94 Blodget & Co......... 100 — ae a & Co 
Ont. Pow. deb. fis, 1921 . W. S. Macomber...... 100 S. Macomber 
Ont. Transmission 5s, 1946 81 Bk _ & Co &5 Body t & Co 
Pacific Coast 5s, 1946....... 84 90 
Pacific Gas & El. gen. RT% National City Cei.ice 87% National City Co 
Pac. P. & L. Ist & ref. ! 83% S. P. Larkin & Co.... 84% S. P. Larkin & Co 
Pacific L. & P. 5s, 1951 84 Berdell Bros.......... s6% Berdell Bros 

> G. Light Ist 6s 103 —SO#F. A. Peters, Paterson ... er 

‘ ce Lighting Ist 5s, 1925. 98 a 
Passaic Water Ist 4s, 1920... 9 “ = wee te eens 

et ee ee Pi cctetee MS ee 0 US 
Paterson & Pas. G.&E. 5s,'49 99 J. A. Clark & Co ‘ cos! hig 
Paterson Ry. Cons, 68, 1931.. 106 F. A. Peters, Paterson ek... .. peabbehs 
Penn. Water & P. 5s, 1940... 91% E. A. Miller & Co.... 92% E. A. Mill & Co 
People’s St. Ry. of Luzerne 

Ge. Ge Wiesceces saocece 100° PB, Lopen...2.... -- 102 =P. Lynch 
Peekskill L. & R, R. ist 5s,'30 95 H. I Nicholas CY. ay Be nt 
Peo., Bloom. & C. tr. 5s 1936, 97 P. Lynch..........+++: 100 =P. Lynch. 
Peoples Gas, hy ‘k Cc. Ss. <a |» eeeciees |  ecpne 98 Moore & Co 
Peoples R. R. of Syracuse hs, 

| er ea otanrtpees : 97% J. A. Clark & Co..... Py a eee 
Peoria Ry. “ist & ref. 6s, 26. 89 Joseph & Wiener.: 96 Joseph & Wiener. 
Pensacola Elec. ist 5s; 1931. 86 Stone & Webster. 90 Stone & Webster. 
Portland (Ore,) Ry. ist 5s."°30 80 Redmond & Co.. 8 Redmond & Co. 
Portland R. R. ist and cons. 

Ss, 1945..... ‘oouy ckais 9 Veheace . . aacnmne 102 =P. Lynch. 
Portland Elec. ‘ist s. f. 5s, '26 99 P. “Lynch evcccecseeses 102 pl 
Portland R.R.lat con.3%s,'51 72 v * 









—-Bid for-— 
A By 




















111 Broadway, N. G. 


Berdell Brothers 


Public Utility Securities 





EATER 
South. California Edison Co. 


Debenture 6's, 1919 


Consumers Power Co. 


6's, 1919 


Alabama Power Co. 
6's, 1922 
Ma. & Shenan. Ry. & Lt. Co. 


5’s, 1920 





Private Phoncs te Philadelphia & Bosten 



















40 Pine St., N.Y. 


Amer. Lt. & Traction 
Amer. Typefounders Com. & Pfd. 
Amer. Graphophone Com. & Pfd. 
Central States Elec. 
Royal Baking Powder Com. & Pfd. 
Internat’l Salt Stock & Bonds 
Internat. Silver Stock & Bonds 
Remington Type. (All Issues) 
Otis Elevator Com. & Pfd. 


Tuttle, Beverly & Co. 


"Phone 4615 John 











American Gas & Electric Co. 
American Light & Traction Co. 
Federal Light & Traction Co. 


Pacific Gas & Electric Co. 


United Light & Railways Co. 


Western Power Co. 


Lamarche & Coady 


Investments 


Telephone 9970 Rector 
14 Wall Street, New York 














Specialists 
IN 


Celumbes, Ohie. 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Bread St., 71 Broadway, 


New Yerk City. 

















~~ Aetna Explosives 
Atlantic Steel 
Carbon Steel 
National Sugar 
Wright-Martin Pfd. 


UNHAM ¢ fo 


lavestment Securities. 


| 43 Exchange Place, 


_ Telephone 4501- 


New York | 


2 2-3 Hanover 


} 


| 








9 


"Sinclair Oil 
Notes—Warrants—Rights 
Bought—-Sold—Quoted 


GEO REITH &CO 


40 WALL ST., N. Y. 


Railroad Bonds, 
Industrial and Public Utility 


Phone John 3000 


Stocks and Bonds 


PHILIP LYNCH 





irst Nationa sank 
coR RE SPONDEN <E INVITED 
WALL STREET, NEW YORK 
t 460 


i 4 





Portland? (Ore.) Railway 


Ist 5s, 1930 


H. N. WHITNEY & SONS 


Members of the N 
17 Broad St.. N. ¥. 


Y. Stock Exchange 
Han. 7652. 








‘ Underlying Mortgage Bonds 


of the 


Public Service Corp. 
J. S. STUBBS & CO., INC., 


lll Broadway. 


Tel. 


5638 Rector. 








_ Lecal Gas Bonds 
| ABBOTT, JOHNSON £ CO. | 


Tel. Rector 4316. 


120 BROADWAY. ' 











R. J. REYNOLDS TOBACCO CO. 
Cumulative Preferred 


JOHN S. PRIMROSE 


7% 


Cotton Exchange Buiiding 


Telephone 380 Hanover. 60 Beaver Be, NL 
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D ; 
“ht ) POWDER 


Atlas STOCKS 


BOUGHT—-SOLD—-QUOTED 


CLHUDSON-CO, 


age GF MY STOCK EXCHANGE SINCE 
6b Broadway New York 


INVESTMENTS 


Send for our list of 
Stocks & Bonds. 


L. N. Rosenbaum & Co, 


80 Wall St., New York 

















STANDARD 


WE WILL BUY oO WE WILL SELL 


50 IMlinels P. L. i 50 Crescent P. L. 
25 Nerthern P. L. 50 Galena Sig. Com. 
25 Seuth 25 New York Tran. 


era P. L. 
50 Seuth "Penn ol 50 Prairie P. L. 


CARL H.PFORZHEIMERECO. 
"Phones 4860-1-2-3-4 Broad. 25 BROAD ST... N. ¥. 








Conservative Investments 
Send for Current Offerings 


Liggett & Drexel 
Members New York Stock Erchange 
61 Broadway—New York 


105 Devonshire St. Marine Bank Bldg. 
| Boston Buffalo 





EQUIPMENT BONDS 


Eligible to secure Government deposits 
of Liberty Loan funds. 


To yield 4.50% to 5.10% 


BRAUNGARD & CO. 


Akron Peoples Telephone Ist 6s, 1925 
Connecticut Railway & Lighting 434s, 1951 
Denison & Sherman Railway Ist 5s, 1927 
Marion Light & Heating 1st 5s, 1932 

Cons. Lighting of Vermont Ist 5s, 1926 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St. Philadelphia, Pa. 








SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 








WANTED 
Hudson Country Gas Co. Ist 5s, 1949 


F. A. PETERS 


Phone—916 vimnnanne N. J. 


ae Mie. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City. 














WE OFFER SUBJECT TO SALE: 


City of Newark 4%%s, 1923-28 
City of Plainfield 46s, 1919-29 
Town of Montclair 4%s, 1919-38 
Bero. of Chatham 4%s, 1918-37 
Morris eawety 4s, 1919-35 


net 


J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 
el. 3250- 3251- ‘3262 Mulberry. 


American Gas & Electric 6s, 
du Pont, ne and Hercules. 
GEO. P SELL, 


Du Pont BIS: 
Tel. 333. WILMINGTON, DEL. 

















ADDITIONAL CAPITAL _ 
furnished to reputable, going manufac- 
turing concerns at current rates and 
on favorable terms. tequest for par- 
ticulars incurs no obligation. 
HORD & COMPANY, Inc. 
INVESTMENTS 
One Hundred cektanmlinad New York. 


UP-TO-DATE ILLUSTRATIONS. 
The New York Times Mid-Week Pic- 
teria! centsins pictures from all war 
Gorta Best illustrated magazing, 16 
qents; 65 a year. Bound velumes ef tea 
@umbers, by mail. for $1. Times Square 








Mew York.—séve, 


Annalist Open Market 





PUBLIC UTILITIES—Continued 





























——Bid for— ——Offered— 
At By At By 
Portland Gas & C. ref. 5s.’40 91 E. A. Miller & Co. 98% BH. A. Miller & C 
Portland Ry. L. & P. 5s, . 2 ee ee Sar a eer 73% H. I. Nicholas & C 
Public Service Corp. 5s, ’59. 87% BE. & C. Randolph. E. & C. Randolpt 
Puget Sd. El. Ry. 5s, 1932... 75 S. K. Phillips, Phila. seeders > 
Quincy Gas & Elec. 5s, 1929.. 92 ‘se a 
Railway & Light Sec.,1935-46 9 Stone & Webster.... 99 Stone & Webste 
Racine (Wis.) Wat. 5s, 1931. aie —, Ganka, A eae 86 S. P. Larkin & C 
Riverside Traction Ist 5s, ‘60 w) =F. A. Peters, Paterson .. seees 
Rhode Island Sub. Ist 4s, ere eA isamenes Miller & C 
Roanoke Gas Light 5s, Phillir P 
Roch.,Syracuse & E.lst 58.45... ........ ch 
Rochester Ry. cons. 5, 1§ . ik Sere & 
Rochester Ry. & L. 5s, 1954.. 2 J. A. Clark & Co 97 
Roch., Thomaston & C. 4s,’21 P. Lynch ee =o i P 
Rockford & Int. Ry. 5s, ’22.. ™ 90 A. B. Leach & ( 
Rutland (Vt.) Ry., L. & P. 
eee -.cse 8 Redmond & Co....... & Redmond & ¢ 
Salmon River Power 5s, 1952. 85% J. A. Clark & Co...... 87% J. A. Clark & 
St. Jo. (Mo.) Ry., L., H. & 
se 7 ear 95 es % Redmond & 
St. Louis Transit 5s, 1924. 54 Steinberg & Co., St. L. % Steinberg & Co., S 
Scranton & Bingh’ton 63, 1960... 0.20... receneee 72 W. D. Runyon, 8 
St. L. & Spr’gf’d Ry. 5s, 1983 95 S. K. Prillips, Phila... ... — ...... 
St. Louis R. R. Brod. Sige v5% Steinberg & Co., St. I it, Steinberg & Co 
St. L. & Sub. Ry. Ist 5s, 1921 97 Stix & Co., St. L...... 9 Stix & Co., St. L 
Do gen. 5s, 192: a = 72 
Seattle Elec. con. “ref. bs, 29. S89 Stone & Webster...... 93 Stone & Webs 
Xf "SG =e os) DE BS Desc ccce ces 100 »=Blodget & ¢ 
Seattle Lighting 5s, 1949 ('? eee 8 | ainiben 88g J. A. Clark & Co 
Shawinigan W. & P. Ss, Oct., 
I eae ea a tg --+-. 99 W. S. Macomber 101 W. S. Macomber 
Sharon & New Castle is, ’31. 9&8 S. K. Phillips, Phila. 
Scelote Vail. Trac. Ss, 1023... 9 P. Liaynelv..... .cccccss. 98 FP. Lynch 
Sierra & San Fran. Pr. ::,'49 S81 Joseph & Wiener...... %3 Joseph & Wiener 
Sioux City Service 5s, 1928... . Best Aen es seeeeee 
Sioux City Traction Ss, 1919. 7 bi seecenes 
Southern Cal. Edison 5s, '39. ‘2 7 9214 | A. Miller & 
Southern Utilities 6s, 1983... 90 J. A. Clark & Co..... 99 J. A. Clark & 
So. Boulevard Ist 5s, 1945.. 79 P. Lynch........... co 8g See eeeee 
Southwest. P. & L Ist 5s, 34. 85% E. A. Miller & Co Fest)" abnans 
Southern Power Ist 5s, 1930. 96 P. Lynch.............. % P. L ynch. 
Springbrook Water Sup. ist p - 
EL A aoneccca eh emesis 1024 W. D. Runyon, Scran. 108 W. D.- Runyon, 5S 
Sup. W., L. &P. ist As, 1931. 75 Redmond & Co....... 85 Redmond & Co 
Do Ist con. 5s, 1965, “1'".. 80 ee cre _eesccece ‘ 
Syracuse L. & P. col. tr.5e, "D4 S82 = 8 Redmond & Co 
Syracuse Lighting Ist 5s, ‘51 94 S. Goldschmidt........ 97 : Ad 
Syracuse, L. S. & N. 5s, ‘47. 72 P. Lynch. cave 77 P. Lyn¢ h. 
Syracuse R. T. 5s, 1946...... oT 100 
ee (Fla.) E. ist 5s, '33.. 95 Stone & Webster. 98 Stone & Webster 
cre H.,. Tr. & L. Ge, 1044.. GB P. Laynel......s.cceees oS P. Ly nch 
mnt Pr. & Lt. ist 5s, 1937. ... knees a ae 
Texas El. Ry. 1st & Ref.5s,'47 0s ateiewatenl ¢ “aecadetne 90 
Tol. & Indiana Trac. 5s, "31. ° aaa, 
Tol., Frem’t & N. 5s, '20. 6 Ss. K. pins, SNES Pre 
Topeka Ry. is, 1930........ 9  P. Lynch.......6--4005 100 =P. Lynch 
Trenton Pass. Ry. 5s, 1930... 110 ae a 4 Meee : 
Tri-City Ry. & L. 1st col. tr. ; ‘ 
5s, 1923 .. Laccecccececes 97% Burgess, Lang & Co.. 98% Burgess, Lang & < 
Toronto Power 5s, 1924...... 84 W. S. Macomber..... 86 W. S. Macomber 
Toronto Ry. 6s, Dec., 1918.. 100 104 ; 
Tor., Y. & Radial 5s........ 93 * 95 Moore & Co 
Tri-City Ry. & L. 5s, 1930... 928% ve 94% W. S. Macomber 
Twin States G. & E. 5s, 1953 8S A. H. Bickmore & Co.. 92 A. H. Bickmore & 
United L. & Rys. 5s, 1932... 85  Berdell Bros.......... 87 “Berdell Bros. ‘a 
Un. Rys. of St. L. gen. 4s, "34 61 Stix & Coe., Bt... Ta.,-> 6114 Steinberg & Co., S 
Unf. El. of N. J. ist 4s, 1949. 80 B. H. & F. W. Pelzer 80% B. H. & F. W 
Union Tr. (Phila.) 4s, 1952 8 S. K. Phillips, Phila.. .:. eevee sacs o 
Union El. L. & P. 5s, 1944.. 8 J. A. Clark & Co..... 90 J. A. Clark & Co 
Union Trac., . Kans.). a : 
5s, 1937 . Z TT ee ee re 8 P. Lynch 
Utah P. & 5s, "1944: ere oo 8% J. A. Clark & ae 90 
hawk V liey ist . 
6 ise, 4 at pate twit 87 Burgess. Lang 4 Co.. $2 Burgess, Lang & 
Utica Gas Ei. 5s, 1957.... 97 . A, Clark & Co...... - . A. Clark & Co 
Utah Fuel *.. basa éakue Ss) i. I, Nicholas & Co... % H. I. Nicholas & 
Vermont P. & Light. 5s, 1927 9& S. K. Phillips, Phila.. ... ee ae 
Vicksburg L. & Tr. 5s, 1982 Ee rade «  pacemre s>06OCoS. K. Phillips, F 
West N. Y. Penn THEO kc | aeeewse. § . Kewces x0 “ : 
Wost os “hee 5s, 1946.. 92 A.B. Leach & Co 4 Berdell Bros 
West. Ohio Rys. Ist 5s, 1921. 80 PP. Lynch.............. S6 - Lynch. ; 
Wheeling Tr. ist cons. 5s, "31 9) Redmond & Co........ %% Redmond & C 
Wis. Edison deb. 6s, 1924.. 9 Berdell aren seecesesss 9 Berdell Bros 
Vic! R. & L. 5s, 19382. 9% P. Lynch............0- bat tates . : 
WiseMinn L. & P. 5s, 1944. 88% E. A. Miller & Co..... 90% E. A. Miller & ¢ 
voto ee pens S26). DEAS ps BaweEE 98 P. Lynch 
Zanesville Electric 4s, 1919.. 95 BP. Lynch,.........- o--. 100 
Albany & Susq. 3%s conv.... 78 J. B. Colgate & Co... ro J. B. Colgate & 
s st 4s, 95 «SD 
Peg y Fg 5 Tera,’ '48 99% Stix & Co., St. L..... 100% Stix & Co., St. L 
Atl, Birm. & Atlantic is, "34 t” i. J. Lisman & Co... 6s - J. Lisman & Co 
At. T. & S.F. Rocky M.4s,'65.. 80 Robinson & Co....... 85 Robinson & Co. _ 
At. & Charlotte A. L. #48,'44 97% White, Weld & Co... 98% White, Weld & Co 
At. C. L. gen. unif. 444s, 1964 544% Kean, Taylor & Co... &S Kean, Taylor & Co 
At., Knox. & Nor. 4s, 2002... 78 3S. P. Larkin & Co.... 8% S. P. Larkin & (« 
E Olhfo pr. Mem Sige.. ..- «= cezeccee§ = a vinccces 91% Vickers & Phe'p 
eS ein 2. é M. D. Bie. - 86 8. Geldschumidt...,... 87%] S. Goldschmidt 
« , .R. Piscata- 
eo oy 4 _ — 1943...... %& Burgess, Lang & Co... & Burgess, Lang & Ce 
Do Washburn ext. 5s, 1939 75 = &2 7 
Do 1st Main Line 5s, 1943 97% se oy 
Do rfg. 4s, 1951. ‘ te : 6 
Do Van Buren ist | Ds, “94s. 85 : 90 . 
Do St. J. R. ext. ist 5s, '39 75 ws 80 ee 
Buff. & Susq. ist 4s, 1968... 75 J. S. Farlee & Co..... 77 J. S. Farlee & ( 
Cent. R. R. of N. « pete. "Se i. 8 06 hadocevee *odadonss 110 Callaway, Fish & 
Cent. R. R. 0 eh Bence res tthe « "Sup geet Mieseens oe seeete & Co 
Ches. & O. Bs Bg Ss, 1939 100% « “allaway, Fish & Co. . 
Cc. & O., Rich. & Al. Ist 4s. 80 Vickers & Phelps..... ‘ke 
Ches. & O. Gr. E lev 4s, 1085. 74 a yee Gard. & Co. 77 Plympton, Garé. & 
Chi . & St. 3, 192 60 J. Lisman & Co... 70 F. J. Lisman & Co 
Chi., ; SO 5 P. Larkin & Co.... ... ek 
Chi., St. L. & N. O. 5s, 1951. 90 : ion ey 
Cin., H. & Day. gen. 448. '39 9) F. J. Lisman & Co.... %&% F. J. Lisman & Co 
Chi. & West Indiana 6s, "32. 103 Blodget B CO. wc cccces 106; UB lodget & C 
a Sr 70 74 
Cleve. Term. & Val. 1995. 78 F. J. Lisman & Co.... & IF. J. Lisman & Co 
Col. Sp. & C. Cr. Dist. lst 
BR, BIO. ocssesccceseseceeve - 98 ” 102 
Do cons. 5s, 1942........ os = <3 80 
Dul., Rainy L. & W. 5e, ‘21. 91% Miller & Co.......... 93% Miller & Co. 
Frisco Construction equip 5s. °5.75 Stix & Co., St. L.... %5.25 Stix & Co., St. L. 
Fre... Elk. & Mo. V. 6s, 1833.. 105 i, at I 0s “eee | cdsnas 
Florida Southern 4s......... 78 S. Goldschmidt...... - & 8S. Goldschmidt. 
Great Northern ref. 4\%s.... . > 4) tapes aaa a eeeeeee 7 - 
Grand River Valley 4s; 1958. 75 S. P. Larkin & Co.... ... Oo add 
Gulf & Ship Isl. 1st 5s, 1952. 78 Robinson & Co....... 81 tobinson & Co 
ees © & Post. 46,2066. TH 8. P. ROOM BS COiscc cae  svddeces 
Illinois Cent. 3%s, 1951...... 78 ae deen Cry eae 
Se es Os Pome Soe | sécecees,” * ertnoeee 8&4 S. P. Larkin & Co 
Kan. c., Ft. S. & M. 4s, '36.. 70 Blodget &Co......... 73 «=Blodget & Co 
K, ¢ , Mem. R. & B. 5s, 1929. 884 H. J. Nicholas & Co.. ... thidaess 
K. C! Viaduet & Term. 4s. 22 S. Goldschmidt....... 24 S. Goldschmidt 
Lexington & East. ist 5s, "65. 98% - 99% « 
L. Rock, H. S. & W. 46,1999 @2 Stix & Co, St. L.... 67 Stix & Co., St. L. 
Long Island R. R. cons. 5s. 98% S. P. Larkin & Co.... ...00 2 .ceecene 
Louis., Hend. & St. L. 5s,'46. 98 Miller & Co.......... 101 Miller & Co. 
Macon Term. 56, 1965....... > @.. 2. P. tate & O.,.: et & Co 
Memphis Un. Sta. 5s, 1%9.. 99 - 101% s rs Larkin & fo. 
Minneapolis Union 6s, 1922.. 104 BO ne at at, he ee ee ee aD Va 
Mil.. Sparta &. N.:W. 40.... 2... sss h., . 89 S. Goldschmidt 
Midiand Terminal 5s, 1925.. 91% Wilson, Catés & Co... ... 2... 
Mo. Pacific cons. 6s, 1820... 100% Vickers &-Phelps..... ... Joutinets 














Pelze 


| 


; 





ST. LOUIS SECURITIES 
Bonds & Stocks of the Centra] West 


Mark C. Stemberg & Company 
uf Stock Exchange. 
300 By oaaway 


ST. LOUIS 





Railways of St. Louis 
All Issues 


* a | 
STix ae Uo. 

Exchange 
Louis, Mo. 


United 


Stock 


509 ¢ st St. 





F. H. MORGAN & CO. 


Me lle Stock Exchange 
Board of Trade 


Special Local Securities 
430 ¥ Louisville, Ky. 
AMEi TER WORKS & ELECTRIC 

PENN SECURiTIES 
ILLE SECURITIES 


JOHNSTON & CO. 


Steck Exchange. 
Loulsville, Ky, 


WOOD, 


417 West M St 


W. L LYONS & COMPANY 
Me : Steck Exchange 
Louisville Securities 
Kenyon Bldg Louisville, Ky. 
Osage otton Oil Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


828 Jan g. CHATTANOOGA, TENN. 


s Solicited. 


R. S. MOORE & COMPANY 


INVESTMENT SECURITIES 
specialists in Bonds and 
tocks of Public Service 


Local Securities 
Previdence, KR. 


Tmmpanices 





10 W 
in Securities of 
1 Electric Co, 
I s Power Co. 
N T. STEELE 
Fide g Buffalo, N. ¥._ 
eneca 3446 








INIco I -FORD ae . CO due 
INV ESIMENT 
Ford 3 he F sa 
mt Buaing 








Rol and T. Mcachitis 


and Stock Exchange. 
ding, CLEVELAND, OHIO 


Solictted. 


Citizens Buil 


F. L. FULLER & COMPANY 
Municipal 


M ad 


& Copentinn Bonds | 


ck Exchange 


1t4—Cleveland, 0. 


Te Main 





COLUMBUS SECURITIES 
Bought—Sold—Quoted 


Fuller & Rounsevel 
Me olumbus Stock Exchange 


Bidg., 0. 


Chamber mmerce Columbas, 
Cincinnati 
Service 
Bonds 
Stocks. 
Channer & Sawyer 


Mer nnati Stock Exchange, 
( INC INNATL 0. 











Cincinnati Securities 
Stocks Bonds 
Bought—-Seld—Quoted 
EDGAR FRIEDLANDER 


Memi incinnati Stock Exchange 
First Nat'l Bank Bidg., Cincinnatl, O. _ 


Westheimer & ‘Company 
Baltimore Cincinnati 





Members of the 

New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board eof Trade 
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- I iz 
> Har I 
Ind, Br.1 f 1 
Int. Sho as 
Na ‘ ‘ 
ri 8. 2 10 
; St 10 "“ 10 








STOCKS 
Net 
Sales. High. Loew. Last. Ch’'ge. 
+. 64 Bk, of Com 110% 116% 1 
row Sh, pf. 97% 97% 97% ; 
5 Chi, I I 10 wT 107% 1 





Annalist Open Market 








RA: ERO. iDs—c ‘oniinued 



















































f o4 ‘ 
ND | 
$4,000 Ind, Brew, 6s. 72 2 = 
10 K. Cc T. $s 9% ’ | 
1.000 Mo, Ed. EI) on ss 
27,000 Un. Rys. 4s.. 62 60%, % 
Montrea! | 
. STOCKS 
Net 
Bales. High. Low. Last h’ ge 
10 Bk.of Ottawa.202 202 202 
24 Bell Tele 136% 136% 138% Ly 
6 Bk. of Com. .185 18% 185 1 
121 Bk. of Mont..219 219 219 
10 B. C. Fish. &P. 44 44 a4 
475 Braz. T..L.&P. 39% ry 39 
Brompton 48 47 47% %% 
Can. C.&4F....22 32 32 
$ Do pf 71 60% Tw ‘es 
480 Can. Cement 61 6o'4 G61 
#9 Can. Cem 91 91% + 2 
5 Canada Cot 52 v2 
76 Can. Cot. pf 78 78 
8 Can. Convert... 42 42 42 
175 Can. Gen. El..10° 101 1a + | 
50 Can, Loco 62 62 62 i 
20 Can. Loco, pf. 88% ns SS | 
297 Can. 8.8. L.. 42 41 12 % | 
25 Can. S. S. L j 
voting trust 39 ’ ’ 1 | 
80 Can, S.S. L. pt 79 TS ) » 
Carriage } 11 11 il | 
Civic Invest 7 7 76 + } 
25 Con. M.& Sm. 27" at 28 + 4 
Det. Un. Ry. .110 ov bw "4 
Dom. Eridge..10 127 1:30) 
Dom. Iron pf. % 1% 1% ‘ 
Dom Steel ty idhy O% 1% 
Dom. Textile. 84 M4 “4 | 
Ill. Tract. pf. SS% Koy 1% 
Laurentide 17 rif) 70 | 
100 MacDonald © 144 14% 14% | 
73 Merchants Hk.170 " 170 + 2% | 
40 Mont. ‘(Cottons St su “3 1 | 
15 Mont ‘ot. pf.10o wo ”" 
4 Mont. Tele 135 b Baer) 
6,700 Mont Tran | 
debentures ca 7 7 
200 Porcupine . tH “ uM 
1,35 N.8. Stes) GC. 99 4 us 4 
73 Do rts 5 1% hy 1% 
- 05 Ogilvie Mill. .150 147 145 
100 Ont. Steel Pro. 24 24 24 
26 Penmans 71 70 70 1 
115 Price Hros 134 131 is4 2+ 9 
1.355 Que. Ry.,1..H. 
- & P 16% 22% bis 
Rierdon 11 119 % 
211 1 
1 1 
J 133 1 
7 Steel Co Ib, 2% 
} Deo pf { a1 
#1 Torontp ~ 75 74% 74% % 
75 Tramway P b= |) ye) +1 
195 Way. P. & 'P.. eK wy com 61, 
BONDS 
$2,700 Asbestos Se T 
1,000 Can. con. Gs. SI 
4,008 Dom. 1. & 8.. #7 
2,000 Lyall con. Gs, Ae 
1,500 Que. Ky. S« es + 2 
10,000 Sherbrooke 7% 1 
000 Ment. Pr. 448 57% 
6,000 Ogilvie 4s. 102% + & 
34,600 War Loan, “25 9% ; 
24.000 be mi Mi - © 
| £20,000 = Do (full pd.) 95% + % 
. 1,500 Wayag'm'k 6s SI 
Week ended July 26 
STOCKS 
Net 
Bales. High, Low. Last. Ch'ge. 
20 Rank of Com..18¢ 185 185 1 bey 
10 Barcelona Trac 
Lt. & Pow 11 11 ii A 
454 Brazilian Trac 
Lt. & Pow 19% aD hy % 
@% Brompton 4T% 47% 437% + % 
6 Burt (F. N.) 
Co. pf Ss, ia SS\ % 
278 Can. Gen. F)i..102 191 101 1% 
70 Can. Per. Mtg. 1764 176% 176% + 9 
41L5 Can. Loco 62x 63% 1% 
26 Can. Loco, pf aut aor % 
510 Can 8.8. Lines 41% Wy, 41% % 
20 Can.S.5 7% 78% . 
226 Con. M.& 3S 23 y 15% 1%, 
42 Consum ia 1m mo 
192 D. 8S. Fdry £2 6 1 
300 Dom. Stl. Cor. 52K 5M Oty A 
§ Duluth-Sup. T. 42 42% 4:21 My 
200 Hollinger Con.4.00 «60 4.60 
10 Huron & Erie 
’ Ll. & 3 209 2o0u 209 
720 La Rose C. M. 47 40 47 
20 McDonald l4ty 14 14 + \, 
118 Mackay (‘os 51% M1% S1% Fa 
G1 M'kay Cos. pf. ¢ “4 4 . 
1) Maple Leaf M.1ie ler a 
22 Maple L. M.pf 4 fap 98 
200 New Ray me gz eu 
% N. Am. Pap 4 $% “+ & 
lO Nova S. Steel, 9% US, WS% + 4% 
7 Royal Bank. .210 210 710 
1 Russell Motor. 70 70 7 
10 Rus’! Mot. pf.109 109 ie 
18 Sapn. River P 
& P. Mills 14 4 
$3 Stand. Bank. .205 20k3 2% 
100 Stl.cCo, of Can Sis ’ 
25 Stl.Co, of C.pf. 91 v1 + 2 
22 Toronto Ry... 75 74 
46 in City R.T. 8 nS 
13 Vol. Gas, rets. 2 2 
110 Winnipeg Ry.. # 40 
2,000 White Kes. w 15 15 
PONDS 
mo Ge. .ccccss = ™ Lad ee 
1.1 Wer w% M- % 
War Lean, ‘$1 sy CA++ & 
st awe 





























—Offer 
At 


95 
60 Robir r ‘ 
Ob Ss. I l 
urgeéss, La  « 
Moore & Co 
































R re 42 
oO } & La t 
4 14 ge & { 68 } ss, Lang & 
Paducah & Ill. 4 1 . & Ke I r & ¢ 9 I T 
I land & Rumford Fal 4 ; 7 andi n 
1927 S Lar & ( 92 Burges Lang & C 
j ul i I 4 a Nt . 
Rich. & Alle. 4s 83 Moore & Co 
St. P. & Sioux CC. 6s, 1918 Ss. P. La & Co 
San Anton ce T. ¢ ng “ Stix & Co., St. L 100 Stix & Co., St. L 
Seaboard Air Line ¢ ow S. Goldschmidt bt ad S. Goldschmidt 
Te ninal Ry (St. L.) cons. 5s 97% S. P. Larkin & Co 100 «6S. FP. Larkin & Co 
Ulster & Del. cons. 5s, 1928 95 Redmond & Co 98 Redmond & Co 
Vicks & Mer. Ist Gs, 1921... 163 F. J. Lisman & C ozs ‘ cone 
Va. S. W. ist cons. 5s, 1958 so Redmond & Co 35 Redmond & Co 
*Basis 
AY rcCTp r 7? Al T 
INDUSTRIAL AND MISCELLANLOUS 
ry “7 a Explosives ts, 1$45.... 79 W. D. Runyon, Scran oe 
rv ai ay ~ | “t WAT see. 70° Gilman & Clucas 80 Gilman & Clucas 
; Pe vance i sy = x ro Keyes, Haviland & Co. 55% Keyes, Haviland & Co 
Can deb # Tic , 4 
o Thread 4s , se oll ran “Bi is cke rs & Phe - 
Al ide ¢ ‘ ? : 
a ~ ‘, L.. M. Prince & Co.... 101% L. M. Prince & Co 
pee. , S. K. Phillips, Phila oe tree 
: Crawford, Pat. & Can 90% Crawford, Pat. & Can 
Beech (Creek Coal & Coke 
lst fis, 1004 
eae & ‘ ‘ e e ‘ 96 H.I. Nicholas & Co 
Lethlehe St - ne 5 .~ > oe oe “O} “GS : 
ilehem Stee! p. = 58, 19356 wih, S Goldschmidt 91% S. Goldschmidt 
De oy : sron Sonn . - < Robinson & Co 4 Robinson & Co 
2. Os) 
(‘arter Coal & Iron 5s, 1958 “> H. 1. Nic 
{ dian ('s é » 1 1 ; mee 4 iy eer 9 
“+ <o — 1 — 4 Vi S. Macomber pe W. S. Macomber 
Do 5 11S oo ) 
Camnoinh _ " LOOM 
( le Steamship . ne spencer Trask & ¢ 10414 Spencer Trask & Co 
; § ] 1 loor & ¢ bt Moore & Co 
ominion Coal et Sku, W. S. Macombe ow W. S. Macombe 
at ‘i 16 81% Steinberg & ¢ St. I Ro Harve) 
N C, 4 n kK Hiu and & C« 5 Keyes 
ts > 1G 4 Kean, Taylor & Co 
il l Lt 16% W. D. Runy« S an 
ath I 1O I i ‘ 4 2 
Tonge ee — , i 4% \ Runy m, S an 4 W. D. Runyon, Scran 
: ; as t) an Redmond & C« 97 Robinson & Co 
r il ur t It “4 Moore & Co SN Moore & Co 
Mo il I Redmond & Co io Redmond & Co 
No a Scotia 5. & C. os 6 ” W. S. Macomber 05 W. S. Macomber 
N Y & Cubs Mai NS Moore & Co 4 v1 Moore & ( é. } . 
Ga Coal os, 19 i W. Db. Run Scran 7 W. D. Run Ss an 
l’enn. Cent. brewing . 
: enn oul & Coke os S. K. Phillips, Phila. 
‘lea ant Valle Coal Blodget & Co . ST B lod: e 
Pox yy ( — Is H. Il. Nicholas & Co vessel 
Pierce Oil ts, 192 5S. I. Larkin & Cc Ss. P 1 r 
“~ k pe. ) a : , > 3S. ki o 
| a « on . < Redmond & Co SD. La & > 
wle ny & lac 
: Ling ach : “rr Keyes, Havilz & Co 
Pre v. Loan of N.Y 2a eee OS GR cece cock |} — Swe eneds en ; 
R way St Sp Latrobe 5 Harvey Fisk & Son 1k Harvey Fisk & Son 
tiordon Pulp & P. 6s, W. S. Macomber. 97 Ss. Macomber . 
Standard Milling Co. 6s Moore & C ° i 
Standard Milling Ss " ‘ - ‘s Stoore om 
Sinclair Gulf ta, 1927 ‘ See 03% Ss j a 
a L, .wrence P. & P. 6s,'2O. t W.S. Macomber <n 70 P ws g ~- hh 
Bt.L... ni 3 ia pot. s.f -—4 nM tobinson & Co 87 obinson & Co 
a“ yt 7 yare oe " A 7 
3 ; } , toned i rc C 
Sterling Coal tis, 140 tue H. I. Nicholas & Co ; oe 
Steel Co. of Can ts, July, °18. mm \ S £ : a ‘) 401 > Ss. M: 
Do 6s, July, ‘19 “es % ee 190 > Sees 
Do ts, July, 1920 x a o8 
Steel & Radiator 6s, 1931 oA) ‘ 38 
Sterling Coal 6s, 140 58 nag iH . 
Swift & Co. 5s, 144 v954 A. B. Leach & Co 99%, White, Weld & Co 
fete Whar. I. & S. Gs, ‘42. 100 Callaway, Fish & Ce.. Wr Callaway, Fish & C 
‘nion Oi! & Gas 1st 91 Keyes, Havil : c Maviland & C 
: ¢ yes, F and& Co. $ ryes r . 
Union Bag & Paper 5s, '.. SD Blodget & Co. = nore Ne at aay wien 
United Lead Deb. 5s, 148... 7 OH 1” Nicholns ec 
2 5s Steel C arnegie cold Se. 110 Ho., Bulk & Wardrop 113 Ho Bulk & 5 Ra 
. S. Porto Rico § Ss. & oo Moore & Co.. 100 Moore & Co si as 
2 — Baking 6s. aw Db. T. Moore & Co iw D. T. Moore & Co 
Webs warn nen fe x. ... &$ Joseph & Wiener 86S. P. Larkin & Co 
‘ ‘ oal & Coke 5s, "42. ois F 9644 Callowa ‘ish & 
Wieckwire Steel 68, 1994 99 «J. A. Clark & Co. 101 7 ig gee: Cc °. ? 
Notes Notes 
otes 
’ 
RAILROADS 
Bid tor— —Offere< = 
it hia & 191 - J . At ; sy 
Ra & Ohtoe 5 1918 99% Joseph & Wiener 99% Salomon Br t Hut 
Palt thio 191 axe Bull & Fi I & Hutz 
Ralt & Oh ’ SK Bull & Eldredge 9% Bull & } ldre dz . 
: 5s Page - A gees 19% W. S. Macomber 1 |0CUWW,. S. Macomber 
< eS ae me. ne % Sal mon Bros. & Hutz oot Salomon Bros. & Hutz 
DelaWar H vs Aug 8 1S Bull & Eldredge 98%, Bull & Eldredge 
Erle Apr 1919 7 NR Salomon B & Hutz 
H 1 No 191 (0 Salomon Bros. & Hutz. 100% ‘ 
K. ¢ Term. R i 192 7 Bull & Eldredge 1" Bull & Eldredge 
N Y. Cen., 4 Via nS... o Salomon I & Hi ”") Salom | 
N. Y., N. H. & H. 5s, A 18. 951, “ o% ~s 
ee 
Soutl i 5 ia 919 1S I & El ‘ iS 
Wabash 4s, 1920 : 2 ‘ oI 
seces = a bull & i ig 
D ’ 7 y ¥ 
PUBLIC UTILITIES 
A Cit and ( 9 wh Miller & Co 9644 Miller & Co 
im. Tel. & Tel. 4%s, 1918 “i Salomon Bros, & H 102; Salomon Bros lutz 
Ar Power & L. ts, 1921 7 Berdell. Bros 99 =66—Berdell Bros 
Art Va I & I ( m9 OF H,. M. BylNesby & Co 100 Hi. M. Byllesby & Co 
Ba > I ‘ . 4 18 y Stone & W tim) St« x V ae ! 
I > yn R. 1 ) 191s ’ Joseph & Wi US, Salomon Bros & hiutz 
Cent. States Fk 1922.. 88 ‘ S84 Joseph & Wiener 
Dal. Elec. Term. ¢ Ja 21 ® Stone & Webster 10o)=— Stone & Webster: 
Fast Tex. Elec. 6s, Dec..1918 98 : 100 : 
Fast Power & Light Ss, 1918. 97 Joseph & Wiener aS Berdell Bros 
Kansas City Ry. 54s, 1918... 9S% Bull & Eldredge 9% Bull & Eldredge 
Lacombe Bilec. 5s, May. 1921 101 Joseph & Wiener 102% Jos 3 
= ! Jos é eccwes 2% Jose ; Wien 
Laclede Gas L. deb.5s,Feb.'19 oa rr = ph & Wiener 
cane G. < 6s, April, “ 86Miller & Co ito) CO Miller & Co. 
Ment. Tr. & P. 6s. April, 1919. 95 W. S. Macomber 7 Ww. & M 
: : x A . t > _. Ter... +. S. Macomber 
Miss. Val. Gas & Elec. Sa, "22 S Joseph & Whener..... 89 Joseph & Wilener. 
Pug. Sd. I. & T. ts, Feb., ‘19 9S " ang 2 


Utah Securities deb €«, 19-2... 
Wi. & Chester Ty. tm T1818... ... 








2% Bull & Kidredge. 











91% Boll & Eldredge. 
@ Joeah & Wiener. 





American Thread 4s 
American Can Deb. 5s, 1928 


VICKERS & PHELPS, 


Members of N« Stock Exchange 


36 Wall ‘St, New York. 















H. W. Johns-Manville Pfd. 
Kings Co. E. L. & P. P. M. 6s, ’97 


Theodore L. Bronson 


10 Wall St., N. Tel. Rector 9925 


Peerless Truck & Motor 
6% Cenv. Notes, 1925 
Curtiss Aeroplane 


Preferred 


ee Haviland & Co. 


Tel. Rector 7961 66 Proadway 


STOCKS—BONDS 
Bought or Sold 
1681S Se 
Offerings to Suit Any Purse. 
HENRY STAIER 
66 BROADWAY, N. Y. 


Telephone Rector 9790 
Sranch—Hetei Leeneri, Madison Ave. 


& 63rd SL 








MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 


Equitable Bidg., New York. 
Telephone 


tor 5354 


Re 





DEFAULTED (/rrigation Bonds) 
DEFAULTED (Coe! & Timber Bonds) 
DEFAULTED (Railroad Bonds) 
DEFAULTED (Cas, Elec. & Water Bds) 
DEFAULTED (Mexicon Bonds) 





Frank P. Ward, 15 Broad St., New York. 
Seuthern California Edison 6s, 1919 
Sinclair Gulf Corp 6s, 1927 
Macon Terminal Ist Gs, 1965 
Niagara Falls Power Co 5s, 1932 


S. P. LARKIN & CO. 


| New Yerk. 


13 Exchange PI. Hanover 6423. 





Hocking Valley Products 5a 

Missouri Pac. 6+, 
Misseuri Pac. Bond 
Pere Marquette Bond Serip 
} Western Maryland Ist Pfd. 
! Chic. & KE. Ul. Com. & Pid. 


William C. Orton 


25 Broad St., N. Y. Phone 3016-7 Broad 


DIVIDENDS. 
GREENE CANANEA COPPER a 


42 Broadway, New York, N 
The Board of Directors of i Greene 
Cananea Copper Company has jeclared «a 


dividend of $2.00 per share upen its Capital 
Stock of the par value of $100.00 per share, 





payable on August 27, 1917, to the holders 
of such shares of record at the close of busi- 
ness at $:00 o'clock P M Wednesday, 
August 15, 1917 The dividend is payable 
only upon the $100.00 shares inte which the 
Capital Stock is divided All stockholders 
who have not converted their holdings imte 
shares of $100.00 par value should do se 
without delay in order that they may Te 
cefve thelr dividend promptly 

The transfer beoks will not be closed 

New York, July 26, 1917 

J. W. ALLEN, Treasurer 


| — 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
Red Cross Dividend. 











In Aid of the ¢ —~ so for Contributions 
| to tt American Ke yss War Fund, the 
Roard of Directors ak a meeting held this 
day, unanimously deciared a veclal dividend 
| of one-half of one ent 25 cents per 
| share) upon the Car stock of the Com- 
payable July 31 117, to stockholders 
scord at the close of business June 30, 
H. F. BAETZ, Treasurer 
New York, June 20, 1917 


GUARANTY SECURITIES CORPORATION 











120 aig > 
New Yor! t ul 29, 191 
The Board of Dir Guz 
urities Corporation ha 
from surplu s profits a 
cent ) for the u 
30, 1917, on the Capital 


| poration, payable 





July 


| holders of record 
} July 24, 1917 
R. |} 


OFFICE OF = Ry IDATION COAL 
MP’AN 


1917 


R: tim Md., June 25th, 





checks 


Divi dend 


INSPIRATION CONSOLIDATED COPPER co. 


of the B 











At a specia meeting oar 
Directors heid this jay a special Gividend 
of 25¢. per share was eclared payable Mon 
day, July 30, 1917, to ock he siers of record 
at 3:00 o'clock P. M., Friday, July 13, 191 

New York, N. Y., June 21. 1917 

J. W. ALLEN, Treasurer. 


INSPIRATION EQNSOLIDATED COPPER co. 
The rr have this day declared « 
dividend of $2.00 per share. payabie M 
July 30, 1917. toe 5 ge of foe 
3:00 eciock P. 7 . July t ee 
w.a PO aes 


Yorw, N. *y June 2% ies. 





Nev 
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Annalist 


pen Market 


PUBLIC 





mriead MISCELLANEOUS UTI 


INDUSTRIAL 


Adirondack Elec. Power 
Oe errr 
Am. G El., 


1918 ] Do 


Cotton Oil 5s, Nov., 17 
1919 


Am. 
Bethleliem Steel Ss, Feb., 
Cuban-Am. Sugar 


(8! 50). 


Jan 


920 


Fed. Sugar Ref. 5s, 
General Electrix 
Gen. Rubber 5s, , 
Gt. At. & Pacific Tea 6s, 
Int. Harvester 1918 

Morgan & Wright 5s, 
Remington Arms 3s, 
United Fruit 53, 1918.. 
Win. Rep. Arms. is, ’18. 


Der 


os. 


1918 


1919.. 


21 





Stocks 


Stocks 





America .. 
Am. Exchange ‘Nat. 
Atlantic ..... 


Bank of New York......... 


Bank of Cuba 

Bank of Europe. 

Bank of United States. 
Bank of the Metropolis. 
Battery Park 

Bowery ... 

Broadway Central 
Bronx National ..... 
Bronx Borough 
Bryant Park 

Butchers and Drovers. 


Chatham & } 

Chemical } er 
Chelsea Exchange 
Citizens Nat..... 

City (N: "erst 
Columbia ... 

Coal and Iron National. 
Colonial 

Commerce .....4++ 
Corn Exchange... 
Cosmopolitan 

East 
Fifth National ... 
Fifth Avenue 
First National 


Garfield 
German-American 
Germania 


Greenwich 

Gotham 

Hanover Nat... 
Harriman 

Irving rights 

Irving oe 
Importers & Traders 


Liberty 
Lincoln 


Manhattan | te 


Mechanics & Meta 
Metropolitan 
Merchants 

Mutual .. 

New Netherlands 
New York County.... 
N. Y. Produce Exchange 
Pacific tees seeds 
POP: BEAL. .cccccssesvse 
People's 

Public 

Seaboard . 

Second Nat 

Sherman 

State 

Twenty-third Ward 
Union Exchange 
Washington sopeien 
Westchester ‘ 
West side 

Yorkville 


Bankers Trust... 
Broadway 
Brooklyn 
Central 
Columbia 
Empire Trust 
Equitable 
Ase gl Loan & Trust. 
Fidelity Trust ....... 
Franklin (Bklyn.) 
Fulton Trust 
Guaranty 
Hamilton 
Hudson Trust... 
Kings County 
Lawyers T. & Trust.. 
Linco ocwoces 
Manufacturers’ 
Metropolitan 
New York Trust. 


New York Life Ins. & Trees. 


Peoples .... 


Title Guar. & Trust. 
Transatlantic 


U. S. Mortgage & Trust 
Union Trust.....4.-++. 
United, States 


Amer, Central Ins.... 
American Surety ..... 


Bond & Mtg. 


German Alliance , 
German American 
Germania. ene 
Hanover 


Inter. Life Ins.. 
Lawyers Morigage .: 
Mortgage Bond 


Mo. State Life Insurance... 


National Surety 


Beranton Life Ims.....-seeres 


eeeeeee 


ervese 


Guarantee.....- 
Central States Life Ins..... 


eeeeeseeeses 


At 
045 
240 
175 


39% ) 


360 
230 
388 
100 
200 


170 
315 

&5 

bo 
200 
200 
ggg 


180 
149 
200) 

D0 
345 
200 
690 
250 


300 


330 


Mh 
175 
200 
375 
215 
200 
195 
270 
MA) 
200 
230 
4.4) 
40) 
125 
10D 
120 
150 
275 
160 
195 


iv 


BANKS 
sid for— 
By 
Grannis & Co 


Cc 


—--Offered-— 


At 
no 
242 
185 


Noble & Corwin...... ° 


Noble & Corwin 
“ 


Gilbert 
Grannis & 


Cc. Gilbert. 
Novie & Corwin 
Grannis & Co 
Noble & Corwin 
Cc. Gilbert... 
Noble & Corwin 
Cc. Gilbert.... 
L. 

Noble & Corwin 
Cc. Gilbert 


Noble & Corwin 


Cc, Gilbert 


Noble & Corwin 
Cc. Gilbert 
Noble 


Grannis & Co.. 
Noble & Corwin 


Grannis & Co. 
Gilbert 


Noble & 


Corwin 


L. Snider & 
Grannis & C 
Cc. Gilbert.. 
Noble & Corwin 


¢. Gilbert.. 


Noble & Corwin 


Gilbert 
Noble & Corwin. 


Cc. Gilbert.. 
Grannis & 

Cc. Gilbert 

Noble & Corwin.. 
i “Sse as0% 
Noble & Corwin 


TRUST COMPANIES 


46 
165 
o95 
785 
285 
290) 
162 
$0) 
210 
245 
260 
373 
265 
138 
. 645 
108 
100 
190 
385 
595 
950 
285 
340 


BvS 


490 


m 
124 
240 

12 

1 
oO 
HMO 
ti 

+0 
oF 
10 


24 
215 


10 


Grannis & Co.....ceoe- 


L, Snider & Co.. 
Cc. Gilbert 
Grannis & Co.... 
L. Snider & Co.. 
Grannis & Co 

Cc, Gilbert. , 
Noble & Corwin. 
Denny, Pomroy 
L. Snider & Co. 
Noble & Corwin 
«<, Gilbert. ; 
Noble & Corwin.. 


c. 
Gilbert. 


Noble & Corwin. 
Cc. Gildert. 


INSURANCE 
Steinberg & Co., 
L. Snider &-Co 
Grannis & Co 
Steinberg & Co., 
Grannis & Co 


Steinberg & Co., 
F. J. M. Dillon....... 


"Steinberg & Co., 


St.L. 


St.L. 


St..L. 
L. Snider & Co...... 
W. D. Runyon, Scran. 


470 


vee, 


1010 


100 
127 


125 
217 
il 


By 
Grannis & Co. 
Noble & Corwin 
¢. Gilbert. 


Noble & Corwin. 


Noble & Corwin. 


Noble & Corwin 
‘e 
Noble & Corwin. 


Gilbert 
Grannis & Co. 
Noble & Corwin. 
F. J. M. Dillon. 
L. Snider & Co. 
c<. Gilbert. ; 
Noble & Corwin 
Grannis & Co. 
Cc, Gilbert. F 
Noble & Corwin 
Grannis & Co. 
Cc. Gilbert, 
Noble & Corwin. 
Grannis & Co. 


Noble & Corwin 


rilbert. 
Grannis & 
C. Gilbert 


Noble & Corwin 


Noble & < 
( Gilbert. 


orwin. 


Noble & Corw 


nidei 
Gilbert 


Grannis & Co 


Cc, Gilbert 
L.. Snider & Co. 
arenes & Co, 
Cc, Gilbert. 

Noble & Corwin. 
Denny, Pomroy 
Cc. Gilbert. 
Noble & Corwin. 
Cc, Gilbert. 


Co 
rwin 


Grannis & 
Noble & Cr 


Grannis & Co, 

Noble & Corwin. 
‘oe 

Grannis & Co 

Noble & Corwin. 
“ 


Grannis & Co. 
Cc. Gilbert 


Steinberg & Co., St.L. 
Grannis & Co, 
Steinberg & Co., St. L. 
Grannis & Co. 


Steinberg & Co., 8t.L. 
l.. Snider & Co, 
Steinberg-& Co., St. L. 
L. Snider & Co. 
W. D, Runyon, Scraa. 





American Cities pf. boas 
Am. Light & Trac..... 
Do pf. 
Am Power 
Do pf. 
Am Public 
Do pf ; + 
Am. Water Works & 
Do Ist pf. 7 p. c. cum. " 
Do 6 p. ec partiéipating pf 
Do warrants .. us 

4 ian Pr 


& Light coe hae ° 
’ Utilities. ....... 
"Elec... 


ypalach 
Do pf.. 
pf 


Rouge Electric 


Val. El. 
Pr. & Lt.. 


Baton 
Cent. M 
Carolina 
Do - 
Central 
Do ot. 
olorado 
De pf 
Columbus Elec. 
Commonwealth P., R. & L. 
Do pf . 
Cons. Trac tion, (N. J). 
( sonnet tic ut Power Pp 


States 


Duluth Edison Elec. pf.... 

Duquesne Light pf. 

Duluth Suouion’ Traction. 
Do pf. oe 


East Texas Elec. pf.. eee 
Do com. .. 

Flectric Bond ‘& ‘Share ‘pr.. 
E) Paso Electric.....c.ees 
Elizabeth & Trenton R. R.. 
Do pf. .-«. 


Peseral Light & Leeenepuigeg 


Ft. Worth Pr. & Lt. pf. . 
Gadeenson- Sane Elec....+. 


oO eeeeee 


Gt. Lakes Transit... 


Middle West Utilities pf.. 
Mississippi River Power. 
Do pf. wscesesess 


New York State 7 
Do p 
Nor. 


seeee 


o pf. cocceces 
a te ig States Power. eeees 
> pr. 
Nor ‘thern Texas lec... 
Do pf. 
Pacific Gas & crappie 
Do new pf.. 
Pac. Pr. & Lt. 
Public Service Corp. 
Public Service Invest. ‘pf... 
Puget —— ye a al he 
Do pf 


allway 
Do. pf. ree 
Rochester & Lt. 


ae. 


Ry. 
Scranton — 
South. Cal. 
South. Cal. 
Standard Gas & Blectric.... 
Do pf 
Springbrook Water Sup ply 
Superior Water, Lt. & Power 
ee Dei sdntddcdsenseaedacee 


Tampa Electric .. 
Tenn. Ry., Light & ‘Power. 
Do pf 


United Rys, 
Do pf.. 
United Gas & Elec. 
Do Ist 
Do wd 
United Light & 
United Light & Rys 


Virginian Ry. 
Wat. 


of St. Louis. 


Corp : 


Washington Power. 
Western 
Do p 
Western 
Do pf. 
Wisconsin 


State Gas & "Blec. 


Edison. coecece 


INDUS STRIAL AND MISCEI 


Aetna Explosives 
Aetna Icxplosives pf..... 
Aeolian We 

Do. pf 
All Package 
American Book 
American Brass . 
American a. 

Do pf.. 
American 


Syndicate 
ae phophone 


Laundry Machine. 
American PIQ@NO ..ccrcescece 
Amer. po nnenenacessses 
Amer. on 
Arkansas Anthr. 
Atlas Powder ... 
Atlantic Fr . oe 

Do p 
Atlantic & Pacific Tea vt.. eee 
Automatic Elec 


Goal L." pf. 


Babcock & WElCOK....seeeee I. | 
Barney & pepeelpnr tv ane Hal 


Do p 


Do pi 
Belding Bros..... 

Borden's Cond. 

Do pf. ..ccsccsseres 
Bryant Paper,.....+.+s+> 
Bristol Brass. ...-escessessees 
Buffalo & Susquehanna eens 

Do Pl..cccccccccccsseces 
Briscoe Motors ex 006 
SUCYFUS Pf. os. .caceeescr’ 
| as A doce 

Beoraw Bros 
Burroughs adaing Machine. ° 


A.E. But ‘ 4 W. Dz 


Sr c 
iowell & v Hi 


Snider & 
Burnham 
Snider & 
Burnham & 205 


Mc¢ onnell & Ce, 
ith & Co. 

& Webster 

der & Co. 


& F. W. Pelzer 
& Webster 
gutler & Co., Chi 


ith & Co. 


nider & Co 


& Webster 


i, F. McConnell & Ca 
one & Webster 


Co. 


Reith & 


ne & Webster 


M. Lachenbruch & Ce, 


A. H. Bic mare & Co. 
Rel th & 
che & Coady. 


Reith & Co. 


der & Co. 
Randolpt) 


h & 
& Webster 


der & Co 


McConnell & Co. 


ond & Co 


Webster 
Connell & Ce. 


o., St. Le 


& Coady 
& Co 
Connell & Ce 
arkin & Co 
Weld & Co 
Connell & Ce 
he & Coady 
Reith & 
arche & 
MITE 
VEOUS 
yneh 


llowell & Henry. 


lider & Co. 


Co 


Coady 


llowell & Henry. 
nider & Co 

ves, Haviland & Ce, 
Snider & Co. 
iamson & Squire. 


rm 


Lachenbruch & Co, 
Snider : 
amson 


il 
E.Butler, & 


Co. 
& Squire. 
Co.,Chi. 

»., Chi. 


4 
r 


Butler & 
Snider & Co. 
E.Budler & Co., 
. Snider & Co. 
Steinberg & Co., St. 
Joseph & Wiener. 
Snider & Co. 


L. 


Lynch & Co. 
Runyon, Scran. 
& Co.,Chi. 


Merrill 


4.E. Butter 


Snider & Co. 
allowell & Henry. 


ider 


4.E.Butler & Co.,Chi. 

ider Keyes, Haviland & Co. 
jt) er 

nider & 

Farlee & ( & J. S, 


Snider & Co. 
Farlee & Co, 


% 4.E.Butler & Co.,¢ 
ee & Co. 
& ¢ ; Butler ra ees Chi: 
Co L ‘Gaider &C 
AE Boller & °Co., Chi, 


Sh{. 
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a Annalist Open 


Market 








Burns Bros. Ice pf.......... 


Butterworth Judson 
By-Products Coke 
Butler Bros.......... 


Caivienas Amer. Sugar...... 
Cardenas Amer. Sugar pf.... 
Carib Syndicate ............ 


Casein Co, of America. 
Certain-teed Products Corp... 


Chevrolet ee ee eee 
Cherry River Boom & Lum..... 


Chicago Lumber & Coal.. 


~ Chicago Railway Icquipment. 


Charcoal & [ron 
PIE cececene eons 
4 Childs Restaurant 
Do pf. 


4 + & 
City & Suburban Homes.:.. : 


Coal Land Securities... 


Columbia Sugar ...........:+ 
Ses GOOe CO... cacescecscee 
Commercial Acid ...... ecece 
Cieamnery SMOG oi sadenne 


Curtiss Aeroplane 

Do pf ; 
Davis Coal & Coke. 
Del., Lack & West. Coal.... 


Du Pont Powder............ 26 


Do deb. pf........ a 
Eastman Kodak........0.s005 f 

BE WE cccccccccsccccscesece 
—, — 5senecsece ese 

Do 1s senna cones 
Edmond ge aduuneaewen 
Emerson printingham. 

Do. pf. 
Elgin Motors ....... a64 eens one 
Elkhorn th i COO, os ccsacee 


—_—. Steet & tron. 


Ev erett- Heany 


Fall Motors .. 
"Ss. Famous Piayers-La: key Film. 


Federal Sugar. ..... . 8&8 
DE n¢ihagheeseeeteessace $ 

Wox River Butter............ 3 
Do pf 


BED BE ccccccscegsescccccsee 
Filton Iron Works.......... 
Futon tron Works pf....... 
Gen.” Amer. Tank Car....... 
Gen, F’ctroleum, (Cal.)......, 

igo Fr RR 
Gamewell Fire Alarm Te!. 

Goodyear ‘ivre & Rubber... 

Gulf, Mobile 4 Northern. 


pf. ; 
Gray & Pavis 
Great. Lakes Dtedge & Dock. 
Guantanaira 
Great Western Sugar 


H. 7 ee. ocseccccocceco . 


Hendee Mfc. 
Her 


Holland-St. Leuis Sugar.. 
ety reer 


BO BE ccccccvcccccccccccece 


pf , 
Inter. Textbook 


Pe Mipcascess 
Jones Bres. Ten 4 
Kellogg Switchboard & Sup. 
Kellogg Toasted Corn Flakes 
Kel'y — d 


Kréss, es ete 
MP Miss > cab ccewsconos ote 
Lake Torpedo Boat.......... 
Lehigh Valley Coa! Sales.... 
Lackawanna R. R. ot N. J.. 
La — ae . 
nde , ree saeeek es 
ye Steel ...... 





Louisvitie Property ....... i 
d : Matanzas Sugar.........-. ° 
Do pf 


Philadelphia 


STOCKS 


Bales. High. Lew. 


17 Alliance Ins... 


20 
38 Am. Gas, N.J.106% 103% 


240 Am. Milling 
54 Am. Rys. pf.. 
95 Am. Stores . 


10 Buff. & Susqy 
° 310 Cramp & Sons 
446 Elec. Stor. Bat. 404 


a 
so 
27 
i J 500 Baldwin Loco. 73 9 71% 
ou 
RS 


188 Gen. Aaph. pf. 614 6D 

20 Ins. of N. A 26 26 
~~ 60 Ky. Secur. pf. 83% 83% 
7,442 Lake Superior 1T\ 15% 

75 Lebigh Navy 7™& 77 

32 lL. V. R. R. omy 
100 Leh. V. Tran.. 26% 26% 

40 tl. V. Tr. pf.. 4 46 


605 Penn. R. R.... B% 


& Penn, Salt ... 9% D4 
G84 Phila. Elec .. 29% 2% 
0,755 Phila.R.T.ctfs. 31% 2 
25 Phila. Trac 29% 29% 
23 Pitta. & W.pf. H% 344 
35 Reading ...... 95% 94 


1,955 Tono. Belm’ t. 4% 
—_ Tono. a> if 
1,305 


Un. Cos., N.J.21 216 
409 U. Gas imp.. TK T3% 
z Un, Traction... 4% 43% 
4,011 U. 8S. Steel. 2 1122% 121 





BONDS 











y 
Keyes, Haviland & Co. 





S. P. Larkin & Co. 


Steinberg & a °. oe L. 


Willlameon °& Squire.. 


M. Lac BSc h z Co 





A. E. Butler & Co., 
Steinberg & Co., St. Li 


6 A. E. Butler & Co.,Chi. 
Chisholm & Chapman. 

1 oe 

, Keyes, Haviland & Co. 





Willlamson a feu. 


Dawson & Lyon.... 


E. Butler & Co.,Chi. 


Shey tS 


. Lachenbruch & Co. 


A.K. Butler & Co., 


Steinberg & Co., St. 


Sutro Bros. & Co..... 
A.E.Butler & Co., Chi 


Joseph & Wiener. 
A.E. Butler & Co., 


Keyes, Haviland « Co. 


cules Powder............. 24 










Snider 
Lachenbruch & Co. 


4 M. Lachenbruch & Co. } 
Pforzheimer & Co. 


Pfortheimer & Co.... 


D. T. Moore & Co.... 


Steinberg & Co., St. L. 


. D. Runyon, Scran 
Hallowell! & Henry... 


Merrill, Lynch & Co. 


Keyes, Haviland & Co. 





Lachentresh & noe 
Squir 
; A.E. Butler & Ce., ct 


White, Weld & Co.... 


7h 


#n oi, 
33 


ene 


2. % ‘ 


91,000 Am.Gas&EiSs 92 91 





INDUSTRIAL AND MISCELLANEOUS—Continued 
—ott 


By 
Keyes, Haviland & Co. 
Joseph & Wiener. 

L. Snider & Co. 

Keyes, Haviland & Co. 
Bulk. 
‘Snider & Co. 
* Larkin & Co 


P. Larkin & Co. 
. Orton. 
Steinberg & Co., St. L. 


Webb & Co. 
Snider & Co. 


Lynch. 
. Runyon, § . 
Butler & Co. Chi. 
S Sebene & Co., § 
M Lac henbruch & Co. 


. Snider & Co. 
Hallowell & Henry. 


A. E. Butler & Co.,Chi. 
Steinberg & Co., St. 


». Butler & Co.,Chi. 
L. Snider & Co. 
Keyes, Haviland & Co. 


Ww. C. Orton. 


Williamson & Squire. 
Dominick & Dominick. 
Snider & 


Dawson & Lyon. 


Keyes, Haviland & Co. 
E. Butler & Co.,Chi. 


Burnham & Co. 
I’. Hutton & Co. 
Snider & Co. 


Lynch. 
. Lachenbruch & Co. 
_ Burnham & Co. 
& Co. 
Snider & Co. 


51% Steinberg & Co., St. L. 
O4 “ . 


Keyes, Haviland & Ca 
Sutro Bros. & Co. 


Hallowell & Henry. 


. Snider & Co. 


Joseph & Wiener 

A.E. Butler . Co., 

Webb & 

Pe Hutton & Co. 
Snider & Co 

‘Key es, Haviland & Co 


Stix & Ca., St. 
32% M. Lac ee “k Co. 
Snider & Co. 
A.E.Butler & Co., Chi. 
y Weld & Co. 


D. T. Moore & Co. 
Moore & Co. 

>. Runyon, Scran. 
Steinberg & Co., St. L. 


D. Runyon, 
Hallowell 


Lynch & Co. 
A.E. Butler & Co., Chi. 


Snider & Co. 


Snider & Co. 
Orton. 
Lynch & Co. 


. Lynch. 
Keyos, Haviland & Co. 
Williamson & Squire. 

A.B. Butler & Co., Chi 


. Snider & Co. 
White, Weld & Co. 


Low. 


RI 
98 
95 


Bay 


» 101% 


180% 
97% 
0% 
e1 

1038 

101 

ik 


“Washington 


. Low. 
BO 


pa) 
1é4 





tm: 


Mo 
a field. ‘poay 


20 
Standard Paint 
Standard Paper 
Standard Motors 
Standard Screw 
Stewart Warner Speed... .. 
Stern Bros. pf.........- cress 
Submarine Beat 
Suilivan Machinery 


Taylor-Wharton I. & 8. pf.. 





& Co. 


Union Oil (Cal.) 


& Tnion Ferry *........ccs.cece 





99% 99% 

50 99 45-50 +5-50 
> a ss 
Bm 94% 


nly 
on 





INDUSTRIAL AND MISCELLANEOUS—Continued 


Mac Sim Bar Paper......... 


Manati Sugar ..... ecccccece 
in Arms. Cocccocece 
Maxim Munitions ...... 0.00! 


McAndrews & wreeedl pf.. 
mn “ys wot 





pee A ah PUR ins doccdssuese 
Michigan Sugar ............ 

i i <dhmehaat onessess ee 
Midiand Securities .......... 
Midwest Refining ...... eocee 
Mississippi Central .......... 


Monongahela Coal Lands.. 


Se BOTs roe 
POP EES 653 be wsde wikis cstace 


BEBR. DUO GOB. s occ ccseces 


Nat. Sugar Refining 
Nat. Refining pf..... 


jd York Curtain 
New York Motion Picture. 


New River Coal pf.......... 
New Mexice & Ariz. Land... 
New Niquero Sugar ....... 
Niles-Bement-Pond .........- 
Northern Securities ........ 
Northern Electric .......... 
O’Gara Coal pf 


Gtis MievGtws?.. coccccccce . 


EST oe ecceccess 
Packard Motor pf........... 
Page WovenWireFence 2d pf 
Parke-Davis 
| Pan American Motors....... 
; Prest-O-Lite 


SD BUM cr Vin cecedcegeece 

DO BB BE. <ciscocces ot4es 200 
Keo Motor Car.......... eoce 
Rice-Stix Dry Goods........ 

Do aos, ENP RS FS eocecee 


SED. Piss 60s adcc4500ccss 

St. L., Rocky Mt..& Pac.... 

St. L., R. Mt. & P. pf..... 

Safety Car Heating & Ltg... 

Santa yrs 
Do. 








Poole Engine & Mach........ 
Phelps- edge ansedvodhegeda 
Pyrene Mfg.......... eecccece 
Procter & Gamble 


a Typewriter 














—-Bid for— —Offered— 
At By At By 
cceccose --” eeseces 235% A.E.Butler & Co., Chi, 
Se Wee @ Cb. cc cescs aman dha 
ott a. éveasebscee iu2 P. Lynch. 
ry, 2h m4 
99% Callaway, Fish & Co. 101 Callaway, Fish & Co. 
. 2 L. Snider & Co....... 31 L. Snider & Co. 
v8 91 A 
> M. Lachenbruch & Co. ») M. Lachenbruch & Cov 
rr pod ro 
tiwasBo~g 5c uwedoes 115, A.E. Butler & Co., Chi, 
90 L. Snider & Co....... 93 L. Snider & Co. 
96 rs 100 ae 
SO . W. C.: Getem. ciisccoce - & W. C. Orton. 
172 Pforzheimer & Co..... 173 Pforzheimer & Ce. 
jon manatee? > aaneeeee 30 W. D. Runyon, Scran. 
BD. We, ©. Geeet. csicccsse 25 W. C. Orton. 
, A.E. Butler & Co., Chit. wv A.E.Butter & Co., Chi. 
, es 90% 06 
Steinberg & Co., St. L. 2s Steinberg & Co., St. lL. 
oe 06 rr 
“ er “ 
A.E.Butler & Co., Chi. 97% A.E.Butler & Co., Chi 
100 - 
L. Snider & C -. ¥4& L. Snider & Co. 
Teen hy rs ‘Co 206 Pforzheimer & Co. 
fe ee ae 1% Webb & Co. 
Mean FARR 156% C. S. Russell, Cleve. 
F. A. Petérs, Paterson. bec | eheapens 
L. Snider & Co. 312 Keyes, Haviland & Co, 
Joseph & Wiener..... 12 Joseph & Wiener. 
638 J. Burnham & Co..... 70 J. Burnham & Co. 
79 «6 W. D. Runyon, Scran ah: ~~eihien: hicmnm aca 
ae. W.-C. QO ccsvcdee. $1.15 W. C. Orton. 
180 Webb & Co........... 2 Webb & Co. 
148 L. Snider & Co.. - 152 L. Snider & Co. 


9 Keyes, Haviland & Co. = Keyes, Haviland & Co. 
W. D, Runyon, Scran. 


6 W. D. Runyon, Seren. tie <=: eee 


52 L. Snider & Co....... 55° Keyes,Haviland & Co 

82% J. Burnham & Co. 8 lL. Snider & Co. 

94 M. Lachenbruch & Co. 98 M. Lachenbruch & Co. 
‘4 2% A.E. Butler & Co., Chi. 





8° AEButier & Co. Chl, ... v.02... 


135 L. Snider & Co....... Is]. s—«L. Snider & Co. 
72 Keyes,Haviland & Co. 80 Keyes, Haviland & Ca. 
7) Se Snider > ee 315 .L. Snider & Co. 
9% 11 - 
790 _ 810 
13 Hallowell & Henry... 13% 
ca o 70 “ 
44 L. Snider & Co....... 45 Hallowell & Henry. 
2644 ™ 28 WL. Snider * =e 
215 Stix & Co., St. L..... =v Stix & Co., 
112% ot 113 Steinberg & Co. = lL 
102%, Steinberg & Co., St. L. 103 
143° Williamson & Squire.. 149 Williamson & Squire. 
ou% = 100% A. R, Clark & Co. 
100 0606MrdéL. Snider & Co....... 104 =6L. Snider & Co. 
390 7 610 _ 
33° Robinson & Co:...... = Robinson & Co. 
ed ro ~ be 
738 L. Snider & Co....... 80 Williamson & Squire. 
) 2 ae 22 WL. Snider & Co. 
L. Snider, & Co..w... 5 8 
ry 240 “ 
- 212 Hallowell & Henry 
White, Weld & Co.... 35 White, Weid & Co. 
M. Lachenbruch & Co.- 4 -M:-Lachenbruch & Co. 
Joseph & Wihener...... 20 «Joseph & Wiener. 
ow * 
A.E. Butler & Co., Chi. ... er 
ORE oe - 150 A.E.Butler & Co., Chi, 
11 it, MD: tan ote ted a ain Bete 12 P. Lynch. 
gup «OL... Snider & Co..... +. 310 .L. Snider.& Co. 
63% White, Weld & Co. 64 White, Weld & Co. 
46. Joseph & Wiener. 52 Joseph & Wiener. 
20% PP. Lynch .......cceees 22% P. Lynch. 


145 J. Burnham & Co..... eae. weseedes 
92 Callaway, Fish & Co.. 97 Callaway, Fish & Co. 


Games @ ee. Cee. 20. t665 SD © MO Be Giles cc ticcsiice cee, . aneasedc 
Texas & Pacific Coal........ 145 - 160 Hallewell & Henry. 
Telautograph Cerp.......... 4 Hallowell & Henry.... 7 - 
Thomas from ........cccicees 33 06«6«I. «Snider & Co....... 38 «4. Snider & Co. 
Todd Shipyards.............. 80 )6Keyes, Haviland & Co. & Keyes, Haviland & Co. 
VU. B. GROOM 2.6 ice ccc ccces 30 -A.B.Wutier @ Ce., Crh 2... a ocevcse 

NS, RE PORES oo) = 9% A.K. Butler & fo. Chi. 
vw. 8 Deepens PTT TT TTS ecoee 70 Li. Snider & Co....... 3° & Snider &C 

eanbes cetcorwes crate 104% ” 108% 
w. & "Lauber... ceece eeebSees _6peccsse _ - eeeceee0 151 W. D. Runyon, Scran. 


= &E. F. Hutten & Co...127 E. F. Hutton & Co. 
42 Williamson & Squire.. 46 Willlamson & Squire. 


























Utah-Idaho Sugar. new..... 10% E. F. Hutton & Co. 10% E. F. Hutton & Co. 
United Paperboard........... 2 @6A.E. Butler & Co., C hi. 29% A.E. Butler &-Co., Chi 
BG Blivccesicscdccesscevececs 74 = 73 = 
Wahi Adding Machine...... tec _ Kdatghan | . segacses eae 
Wagner Electric ..........+- 182% Steinberg & Co., St. L. 185 Steinberg & Co., St. L. 
Ward Baking ......-+.«+- 23 WD. T. Moore & Co.... 2% UL. Snider & Co. 
 y dows Ee eee oa ” oe “ 
Warner Sugar .......ccccees 100 Webb & Co.....c9i... 110 Webb & Co. 
Western Cartridge Co....... 2) Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
Wesetiess eer err ts SE Os kk 0c ccs S L. Snider & Co 
Sep Eee 25 o 100 . 
Wanttigheune. Church, Kerr. 57 M. Lachenbruch & Co. 62 M. Lachenbruch & Co. 
Daca checbeehnahes ed cast $2 om. 90 . 
Western Md. Ist pf ee SA arr re 77 W. C. Orton. 
White Rock Mineral Springs 2 S. P. Larkin & Co.... 4 L. Snider & Co. 
DO pl. ..cccccecceccocceveccs 55 L. Snider & Co....... 65 = 
Woodward DD are 90 Joseph & Wiener...... .-.  — «.-esees 
Woodward Iron ....... inane” Oe gs 0S L. Snider & Co. 
Wheel. & L. E. pr. tn. pf.. §2 Se eee eke ~~" Zeeman 
w Te ye faamonétiieneas es. 125 Merrill, Lynch & Co.. 2% Merrill, Lynch & Ce, 
9b'nn0$edaeeeeSeeseee 121 bis 12 wr 
write. SE - teisenetecpens IGG P.. LMR. 0... cccccsaee 15% P. Lynch. 
Yate" fs Tow ne. Le Snider & Co. .. 20 Le Srider & Co. 
| Net 
Dhitiore. | Sales. High. Low. Last. Chge. 
| 12,500 City 43, 1961.. 97% 97% 97% 
STOCKS } 4.500 C. of B, 4s,'58 9T% 9715 9T% . 
Net 3,000 City & S. Sa 98 $8 ‘ 
Sales. High. Low. Last. Ch’'ge. om Con. Coal 6s. 150% 104 104 ot 
20 Ar, Sand&G.37 3 2% +1 aoe San, Pew. 44s os 5% SK % 
72 Balt. Tube... 96 95 8 .. 88,200 Cre, & | eden Wee a, ae 
10 Bait. T. pf.. 98% 98% 98% . et Me 1% — 1% 
1@ Bank. Com... 35 3S . 9,000 Cos, O. & G.és 98% 98 $8 — 1% 
100 Chaim. Oi! 31 *“% sy ot 216,000 Cos.0.& G.cfs. 98% 98 $3 .—1 
100 Cit. Nat. Si 44 44 "eae Sa ee Ce ee a eS 
198 Cen, Power...113% 312% 119% + %.| see0 Z. oC. Beate oe ee Oe 
25 Con. Coal.....107 107 107 — % | 3° 05 er he .. 
Ti? Con. & Cac. 2 ty 15+ § | feo c CRESS — % 
2,847 C. O. & G. cfs. 12% 12 12%4+ % j 2,000 Jam.C. & C.5s 95% 95% 95% 
S82 C.0.& G.pf.c. 4% ress m+ % | 7,000 Kirby Lum. 66 99 *” 99 se 
5@ Davis Chem... 35% 25% 35 — 1% | 20.000 M-& M. Tr.6s.102% 101% 108% + 1% 
4 Trust... 42% 42% 424 1.000 M., D. & S. 5690 90 9. 
3 Fid. & Dep 124 124 124° — 6,000 Mt. - notes. 100% 100% 100% 
me Ger-am Fis ss: Ss 4,000 N.Or..M.&C.ds 44 44 44 
145 Hous. Oy pf..6: 6 @t 1. | 3-000 Potom. Val.5s.103 103° 103 
30 Mer. Trust. ...212% 212% 212 os 3,000 Ral. & G. 5s..100 100 100 
120 M. & M. Tran. 7 “<0 70 4+ iti 9.000 U.P. & E.tst4s. 7 80%. 80% 
S Ma. Casualty. 82% “2% s2i+ % | 2000 UR-SR inode SH SY Se i 
5 Mon. Val. Tr.. 75 75 75. | 28 CURSES. Se SN Se th 
66.Mt. V. C, M.. 19% 154 154 ¢! pecan Nhe Samet AD... 
78 Mt.V. C.M. pf. 7 7o)h(UT}? OQ —= —$—— 
15 Nor. Central... wR at be am 
5 Penn, W. & P. 75 15 75 ea <5 
138 Sapulpa Ref... 11% 10% 10%— % 
15 U_ S. Fidelity.104% 104% 104% .. 
soe Us Un. Ry. & E. 28% 28 |” Ge 
A. 20 20% + % 
1) WoB Ape al 41 + Bought—Sold—Quoted 
$1,000 Ala. s. Oe M4 R4 ae 
5,000 At. & Char. 5s 98% 28% By GORDON P. PAINE & CO. 
m EY 0 a 
6,000 Can 938% pe 8% — %4 Members Baltimore Stock Exchange 
> Gn = * lk Keyser Bailding, Baltimore, Md. 
7 
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‘ 27 Grayling Lumber ist ; ne $40,000 
August Maturities—Continued® 5 Notes Griscom-Russell deb. 6¢ 100,000 
Houston Oil Co., Kirby Lamber, timber ctfs. 166,600 
Continued from Page 142 iat «ade eo Hydraulic Press Brick 1st 58..c-.+-c+ec+se0e 40,800 
Lake Charles Ry. L. & W. ist ee eee Philadelphia Company 5s, Series Au vevceees wer nrg oe a [ . ; seere pons 
~ . ; , Texas City Transportation conv. 6....... Merchants itelrig & f£ idu..... 19s 
Newport & Df&yton Ist 65.....+:ssscecseceees Tatten’ Matuesn Saves oo aetnend Totel ist lensed ; 16,008 
Noble County Telephone 6s.. . canon y tmen see . stitcheli-lewie WM BK ee 75,000 
Omaha Gas lst consol. he. Staal | age ieccrtaggiy eee eee 2 ee eeocoe Pty Do tat Ga is 76,000 
Ontario Power, Niagara Falls 6 p. . deb.. lig hae et A ehlia ht iledic’ ill sala : itetinaal, Rate Devad Veen 50,000 
Do 24 conv. $s.. ng eho Omega Portlan me eee 50,000 
Penn Yan, Ke. Park z Branch ist Sree INDUSTRIAL AND MISCELLANEOU | el aa dhe EAS : 60,000 
Philadelphia Traction col. tr. 48... 7 Mortgages and Debentures Phillips Sheet é aa 363,000 
Skowhegan Water Ist 5s... : osu 7 Anable Ave. Factory Ist 6s, Series B....... $28,000 Realty Syndicz 50,000 
Teunten & Brockton “ist: s..:... vee Atlantic & Pacifie Steamship Ist 6s......... 1,050,000 St. Clair Furr 160,000 
Water, Light & Gas Co. Ist os... teens ’ Berlin 2006: Oat: 908io B80 0<5 cose. seccees one: 100,000 = Schulue Baking Reena 30,000 
West End Street Ry. serial deb. OS. ..-.0-000- ? .‘ Budd (Edw. G.) Mfg. Ist ser. 6s.. aac 40,000 Scott Steams} ) PRA 50,000 
bad were United Gas & Electric gen. Aa 85 Bull (A. H.) Steamship is..........-..605+- 30,000 Smart-Wood et 20,000 
Wisconsin Electric Ist 5s...... seakaaaaka Calaveras Copper deb.. 68........0..0-005: 5,000 Smith (C. A . : : Heats 112.200 
Total .....00+00- ar ; resnesesseee $9,177,000 Clairton Land Ist . De 100,000 Stewart (Jam a amiga 30,000 
. T Coastwise Transp. ist 6s, ste. Suffolk... 16,000 Stratford Mill dg ha eee 1,500 
Equipment rusts Continental Bolt & Iron Works Ist 68s........ 12,500 Zenith Furr 20,000 
American Railways 6s, Series A kode $15,000 Congress Hotel (Chi.) ext. Ist 4%8........- 10,000 Total , $3,785,500 
Do 6s, Series B........ as uebk~ss een 11,000 Conway Lumber Ist ser. 6s.. 15,000 
OS ee 1 See 11,000 Crowell & Thurlow S. S. Ist 6s, Series D..... 20,000 
Chicago & Oak Park El. ts...... ee 8,000 Deere (John) Bldg. Ist 5s........ elds edigtnogs 15,000 Int ake ‘ . $150,000 
Cincinnati Traction Ss, Series E............ 10,000 Development Co. of Cuba deb. 6s..........- 500,000 Penn-Seaboz 710,000 
Hudson & Manhattan car trust 5s, Series C. 21,000 Dierks Lumber & Coal Ist ts........ ws 75,000 United lIror A 1000 445 
Lehigh Traction 5s, Series A............. 3,000 Dodge Mfg. ist 6s seseeccoes ° eos 75,000 Total . $650,445 
Metropolitan W. S. El. (Chi.) 5s, Series , 103,000 Dominion Shipping ser. deb. 08........+-.. 15,000 Tot , ee ebm 
Wilkes-Barre & Hazleton is, Series A.... 4,000 Exchange Buffet conv. deb. 6s, Series A.. 10,000 ——-- 
» ee shel kidiecle a ee Com Ghee $186,000 Federal Furnace Ist is, Series B......... 71 t er : 463, ses 





Transactions on the New “York “Curb 


Trading by Daye ! Net ‘ . : Net Net 
Industriais, Oils, Mining. Bends, a ligh. »w. Last. Ch’ge. — Ss. High. Low, !. - a nh. 4 Acie ch ge 
Monday ... 109,000 189,117 268,045 $368,000 210,000 *Wright-Martin l 5 
Tuesday .. 90,74 163,305 162.095 52,000 *Int, Aireraft Cor. 
Wednesday. 10 131,090 167,725 68,000 | *Lake T. Bt. 1,800 *Zine Cone.Co. 
182,50 201,495 164,000 | °L.T.B. Ist pf. 
} 





Intere. " u 10% % 


. 281,815 174,910 Marconi of A. + : : ° 4,500 Anglo-Am, Oil 10! 
Baturday -- 33,500 154,135 14:1, 100 *Maxim Mun. y . 25 meaueee P. i. 109 4 
, pres . —- °N. Y. Shipb. 45 : 2% 20 Galena-S. Oil, 14s 
fotal. 475,075 1,102,422 1,057,370 $778,000 : 2," ; 6 d . | 52 Ilinots P, L.228 

nn a ‘ N. A. P. . ‘ 7 8 Ohio Oil... ...380 

INDUSTRIAL 8,! *Ohie C. Gas, : WW Prairie P. L..2u0 
Net ae li ae 5 Prairie O.& G.545 
High, | L , e lw Std.Ol (NJ. ». ols 
*Aetna Expl ‘ ’ rag om ce 150 Std.O8l (N.Y.).500 
eT . * ; . ‘ ’ 7S Un. Tank L105 
* ‘ : 10 Vacuuin Oil, 385 
OTHER OIL 3" 
2,400 *tAllien Ot). bo 
¢ 17. 20u *Lairn’t? O.& G. 2's 
Br.-Am. ‘ &,100 Submar. ‘ 2,230 *Bilton O. & G. 
Ord, Ba ses 8 WA v. t ctfs u12 ; a 23 (a pros,).. 
*Carbon Steel. % f iia > *Todd Shipyas. 95,000 *t Bos. -Wye.Oil 
"Car. L.-& P. u 3% o.uee > tamendie Film, pr Deco< an 
Carwen Steel.. 11 %  ¢, o608... i 2,100 *Con. 3 
Char. 1. of A. &s 8, 1, EB, Aero. b+- § 
C. I, of A. pf. } 2 Ss. Co. - 2,700 “Gosden oil & 
*Cities Sw, i, 20 a} 29% % SS i onf Gus, ctfs. Lblg 
Curtiss Aero.. 541 i 2° 600 *U.S. Aero. Cor P 3 - 11,200 “Cuscen & Co 
Emer, Phono. 4 7 na 4,300 °U. S. Lu & soll ref.) 
Ev. Heaney... 2 Heat Corp... : y : ’ 8,990 *jCrosby Pet., 
(a Pros)..... 
16,300 Cum, P. & R, 
6,300 *Elk B. Pet... 
68,200 "ERIK; Ol & G. 
a . (a pros) 
Sales. High, Low. Last, C i 16,400 *Esm. ©. ‘ 
732 Mass. Gas 9a 91's O2% 6,300 *Federai Oil.. 
70 Maas. Gas pf. 79 70 (4-: 4,700 *Int. Pet'm.. 
? 15 McElwain pf.100% 10% 10014 35,8u0 Kenova Oil, (a 
MINING . 24 Mergenthaler 148 * 148 148 -j pros) ... : 
; | E, Cet. Y. 8&8 KR RN 7,800 Keysione Con. - 
High. “Low > " 342 Nae TH. ic.3il 109% 110 : 21,0008 *K.-Wyo. Oil. 
Adventure . 2% ” 214 100 New River... 3 23% 23 6,000 *K.-W. O.. pf 
Ahmeek ...100 i 215. New River pf : 13,650 *host C.-Oil... 
. | 75 Nova S. Steel 9% 4 j 53,700 *Mer oO. Cp. .3 
° Pacific Milis 140 1 15,540) Met. 
Algomah 83 Pullman . | ; 200 *¢ Midwest 
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Grain 





New Winter Wheat $3 a Bushel at 
Gulf Ports—Farmers Hold- 
ing Oats, Too 


NDITIONS last week continued to develop ad- 

versely for the wheat crop in North Dakota 
and Montana. There were a few scattered show- 
ers, but no volume of rain, and reports indicate 
material damage, so that yields in North Dakota 
probably will be disappointingly light. Private esti- 
mates, however, have not indicated a material low- 
ering in the condition below the July 1 Govern- 
ment forecast. One estimate placed the injury at 
about 12,000,000 bushels in the three States. 

The movement of new Winter wheat is ex- 
tremely light. Receipts last week were only 3,259,- 
000 bushels at interior points, compared with 11,- 
659,000 bushels last year. Since July 1 the total 
interior movement has been 9,323,000 bushels, 
against 29,178,000 bushels a year ago. 

Winter wheat farmers are not selling their 
grain. Adj ives indicate that they are holding for 
higher quotations and making every preparation 
possible tb store the wheat. Prices are again ad- 
vancing, and quotations at the Gulf are quoted at 
about $2.70 to $3 a bushel. 

The corn market has moved irregularly. Prices 
were influenced downward the early part of the 
week, but the selling pressure was quickly ex- 
hausted and then prices moved up quite easily. The 
position of the market is extraordinary. Old corn 
is selling at $2.25 to $2.30 at the interior, with a 
very scant movement. The Western receipts for 
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the week were only 3,421,000 bushels, against 4,693,- 
000 bushels last year. ; 
New crop deliveries advanced about 6 cents a 
bushel from the low of the week, owing to the 
damage reports and to rumors that the maximum 
price for corn on the new crop deliveries would be 
raised, although on Saturday President Griffin of 
the Chicago Board of Trade was quoted as saying 
that such an advance was not now contemplated. 
Oats presented the very unusual spectacle of 
strong and advancing prices at the beginning of a 
new crop movement from what may™possibly be a 
record outturn. The reason for this is undoubtedly 


the fact that the movement of old oats is still small 
and that there has been quite a good-demand. New 
crop deliveries of oats are much below a parity 
with the other grain markets, and this may explain 
the lack of country offerings. 

A factor which came into the market at the sea- 
board at the close of the week was the ordering 
of quite a number of cargoes of oats to be loaded 
on the Dutch steamers now lying in ballast. These 
vessels have received permit to load, but have not 
the export permit, and the railroads decline to bring 
forward oats for export unless accompanied by the 
export permit. 
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Future and Cash Prices—Chicago eceipts, Exports and Supply 
WHEAT Cash, No. 2 WESTERN RECEIPTS OF GRAIN 
—-July — —-Sept.— Red. heat, Corn, Oats, 
High. Low. High. Lew. High. Leow. Busheis. Bushels. Bushels. 
July 23.......2.0 2.56 2.4K 2.28 ee ee Last Weer ...ccccccese 3,259,000 3,421,000 3,573,000 
July 24.......2.9 2.54 2.32 2.25 2.54 2.54 Previous week ........- 2,531,000 3,682,000 2,988,000 
July 25.......2.44 2.37 2.23% 2.15 2.44 2.40 Week 2916 ....c.cecce.. 11,659,000 4,695,000 5,483,000 
July 26.......2.46% 2.42 2.23 2.17 2.48 2.48 Since Since Since 
July 27.......2.58 2.49 2.26 2.23 2.55 2.55 July 1 Nov. 1 Aug. 1 
July 28.......2.04 2.0 2.50 2.28 2.65 2.65 Thilo FORE ..0<coccesers 9,323,000 175,448,000 288,731,000 
Week's range.2.4 2.37 26 2.15 2.65 2.40 Lnst FORG c-cccccccosce 29,178,000 185,577,000 287,305,000 
CORN Cash, No. 3 WEEK’S NORTH AMERICAN EXPORTS 
——Sept.— —— Dec.—- White Wheat, Corn, Oats, 
High. Low. High. Low. High. Low Bushels. Bushels. Bushets. 
July 23.......1.00% 1.62% 1.17% 1.15% 2.27 2.24 Last week ........0¢ 1,678,000 837,000 2,176,000 
July 24.......1.63% 1.62% 1.16% 1.14% 2.27 2.27 Previous week ........ 4,258,000 436,000 2,128,000 
July 25.......168% 1% 1.14% 1.12% 2.30 2.27 Week 1916 .......+0+-0e 7,605,000 1,431,000 3,129,000 
July 26.......1.64% 1Lmy 1.16% 1.14% 2.29% 2.29 Since July 1, 
July 27.......1.63% 1.63 1.17 1.15% ha ine This year .....ceceses 19,993,000 2,678,000 10,342,000 
July 28.......1.68% 1.63 1.19% 1.17% és as Last year ............ 34,097,000 5,008,000 13,572,000 
Week's range.1.63% 1.62% Lig® 1.12% 2.30 2.24 Two years ago....... 13,617,000 1,855,000 7,136,000 
OATS VISIBLE SUPPLY 
—July—— —Sept.—— Cash St’dards. Wheat, Corn, Oats, 
High. Low. High. Low. igh. Low. United States: Bushels. Bushels. Bushels. 
duly 28....... @ 77% 61 58% 89% 88% Last week .........-- 9,621,000 3,218,000 8,974,000 
July 24....... T&% 4 «=? i! 57% 84 BS Previous week ....... 9,984,000 3,296,000 8,206,000 
July 25....... Ta% 71% 57% 56% 80% 79 Week 1916 .....-ee0-- 44,233,000 4,613,000 9,023,000 
ouiy BB... cecss rei 73% 58% 57% 81 79% Canadian: 
July 27....... 78 75% bo 58% 81% &1 ee eee SROUESND .. o.cccsse., ~ sbunanes 
Re We. .ccce, 77% 61% 60% 82% 82 Previous week ....... 18,294,000 sc. cerece osce 
Week's range. SO 71% 61% HOS sy 79 Week 1916 .......... 36,370,000 . 








$100,000,000 


Government of the Dominion of Canada 
TWO-YEAR 5% GOLD NOTES 


Interest payable February 1 and August 1 





Both principal and interest payable in United States gold coin in New York City, at the Agency 


of the Bank of Montreal 


Coupon notes in denomination of $1,000 


The obligations represented by the above notes and all payments in discharge thereof are to be exempt 
from all present and future taxes imposed by the Government of the Dominion of 
Canada, including any Canadian income tax. 


This offering is made subject to the completion of necessary formalities 


and to the approval of counsel 


WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 98 AND INTEREST 


YIELDING ABOUT 6.07%. 
OPENED 


BE AT 


DISCRETION OF THE UNDERSIGNED. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, IN ANY CASE, TO AWARD 
A SMALLER AMOUNT THAN APPLIED FOR. 


AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF Jj. P. MORGAN & CO., IN NEW 
YORK FUNDS, TO THEIR ORDER, AND THE DATE OF PAYMENT WILL BE 
GIVEN IN THE NOTICES OF ALLOTMENT. 


Temporary certificates will be delivered pending the eng-aving of the definitive notes. 





J. P. MORGAN & CO. 


BANK OF MONTREAL 


~ NATIONAL CITY COMPANY 


WM. A. READ & CO. 





THE OFFICE OF J. P. 
O'CLOCK A. M., MONDAY, JULY 30, 1917, AND WILL BE CLOSED AT 10 O'CLOCK 
A. M., THURSDAY, AUGUST @, 1917, OR EARLIER, IN THE 


HARRIS, FORBES & CO. 


BANKERS TRUST COMPANY 







Due August 1, 1919 





MORGAN -& CO., AT 10 








New York City 
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